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getary- mediaiiiSmy and untflwe 


financial problems. _ 

M. Barrel speaking to the £n«wi*SOT.^efand^ «nD come 
animal meeting: of. the West friim to meet tito cost of extend- 
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HIEF PRICE CHANGES YESTERDAY 

ices in pence unless otherwise indicated) 


RISES 

Fund. 51% 1982-Si £831 -t- 3 
Treasury S-.% 1997 £75:5 + it 

BATs Befd 276 + 4 

BerisFord (S. & W.) 15S + 10 

Camellia lavs 450 + 35 

Cawoods 203 + 6 

Flight' Refuelling ... 336 + 12 

GEC 394 t 7 

Grant Brothers 112 + 10 

Grindteys Hldgs. ... 140 + 12 

Harabros 497 -*- 29 

Jardine Maiheson... 156 + 19 

Kwik Save 107 + 5 

Law lex 52 + 4 

Lloyd (F. K.» 41 + 3\ 

I'b'a.-h »J. F.J 6? ~ 4* 

NaiWest Bank 375+6 

Rush & Tompkins... 219 + 7 
Stand. Tel. & Cables 355 + 9 
Unicom Inds 125+5 


LASMO 712 + 18 

Cent. Paci6c Mins. £327 + U 

Charter Cons 207 + S 

Conzhic Riotinto ... 2S2 + 12 
Esperanza Minerals 160 + 30 
Greenvale Mining... 112 + 48 

Haoma Gold 94+8 

Ins. Mining 33 + 3 

MIM Holdings 2S3 + 13 

North- Broken Hill 180 + 9 

North West Mining 83+14 

Poseidon 1S3 + 7 

RTZ 425 + 17 

Samantha 152 + 10 

Selection Trust £11?+ 1J 

Western Mining ... 265 + 18 
FALLS 

ERF 68 - 4 

Hall (Matthew) ... 232 - S 
Harrisons Crosfield 700 “ 56 
Henderson (PC) A 160 - 25 


Harrisons in £50m rights issue 

BY ANDREW FISHER 


HARRISONS and Crosfield. the 
plantation group which has been 
spending heavily on its chemical 
and timber activities, is asking 
shareholders for £50 m through a 
rights issue to help finance 
further expansion. 

Borrowings have risen sharply 
in the past year or so, and the 
group expects to spend signifi- 
cantly in the chemical sector, 
especially in the U.S. where it 
made a large acquisition last 
year. 

Shareholders are being 
offered one new share for six 
at a price of 620p, representing 
a 17 per cent discount on Thurs- 
day night's price which dropped 
by 50p yesterday to 700p. The 
issue is being underwritten by 


Baring Brothers. 

Last month.- the group’s bor- 
rowings totalled £75m, a sharp 
jump from the £30m at the end 
of 1978. It paid about £14m 
last year for the chrome chemi- 
cals business of PPG Industries 
in Texas, and a similar amount 
for Parker Timber of the UK. 

Although the 1979 balance 
sheet shows short-term deposits 
and cash of £42m. most of this 
is held by the 80 per cent-owned 
Harrisons Malaysian Estates 
and is not available to finance 
other developments in the 
group. 

Plantations still account for. 
the bulk of income — £2flJ>m of 
last year's operating profits of 
£55.3m. But the group has been 


putting increasing emp hania on 
chemicals, especially those 
based on chrome and used in 
the aerospace, tanning, wood 
treatment and plating 
industries. 

Harrisons Malaysian. Estates, 
its major investment in the 
plantation area with pre-tax 
profits of about £23m in the' 
nine months to last December, 
is the subject of talks with the 
Malaysian Government on more 
local equity participation under 
the ** Mai ays ionisation ** policy. 

As wen as expanding its 
chrome chemicals business In ' 
the U.S. and Britain, Harrisons 
also aims to build up its rfistri- 
button activities, particularly on 
America’s west coast/ - . 
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Industry squeezed 
as public sector 
growth continues 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE BRUNT of the deepening 
recession has so far fallen on 
industrial output and profits. 
The public sector has continued 
tu expand. 

Centra] Statistical Office 
figures published yesterday 
show that the decline in over- 
all economic activity and profits 
began in the first three months 
of this year. 

There is increasing evidence 
that the .downturn in demand 
accelerated about a couple of 
months ago. This has been 
reflected in reports of declining 
orders from industrialists 
throughout the UK and in an 
increasing number of redundan- 
cies. 

One result is that the mid- 
June unemployment figures due 
out next Tuesday are expected 
to underline the current sharply 
rising trend after a 220,000 rise 
between last September and 
May. 

The poor economic outlook 
was underlined in the Commons 
yesterday by Mr. Adam Butler. 
Minister of State for Industry. 
He warned that the next few 
months would be “ rough and 
tough,” with more bankruptcies, 
more redundancies, and mare 
closures. 

Total output as measured by 
real gross domestic product fell 
by just over 1 per cent between 
the October-December period of 
1979 and the first three months 


ECONOMIC ACTIVITY 
Gross 

Domestic Profits — 
Product — indust-and 
average commercial 
estimate companies 
1975=100 £m* 

1976 103.0 11307 

1977 104.9 15.551 

1978 107.9 18,421 

1979 T09J 19,701 

. 1st 108.2 4001 

2nd 1T1A 5032 . 

3rd 1093 5,005 

4th 1094) 5063 

1980 1st 109.0 5059 

All figures seasonally adjusted; 

profits net of stock appreciation. 

Source; Central Statistical Office 


of this year. April industrial 
production figures suggest there 
has been a further fall in overall 
activity since the first quarter. 

The biggest decline occurred 
In manufacturing output down 
3l per cent in the first quarter. 

Profits of industrial and 
commercial companies dropped 
fractionally to £5Jbn during the 
quarter after deducting the 
amount needed to cover the in- 
crease in value of stocks caused 
by inflation. 

This undoubtedly presents too 
favourable a view of the under- 
lying position. This is because 
profits from North Sea develop- 


Ford halves car imports 
amid rapid sales fall 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD has cut imports of cars 
to the UK by half because of 
the rapid fall in total new car 
sales. 

During the period of peak 
demand last year Ford was 
importing about 800 cars a day 
to the UK through five ports. 
They included Cortinas from 
its plant at Geak in Belgium, 
Capris and Granadas from 
Cologne in Germany, and 
Fiestas from Spain. 

Sales in Britain have now 
dropped so dramatically that 
Ford can satisfy nearly all the 
demand for the Cortina, the 
UK’s best-selling car for many 
years, from its factory in 
Dagenham, Essex. 

• Sales of big cars like the 
Granada have been particularly 
badly hit by the oil -supply 
problems last summer and 
recent steep rises in the price 
of petrol. 

The industry had been 
expecting total new car sales 
in Britain to fali by 12 per cent 


this year compared with 1979, 
from 1.71m to 1.5m. 

There are now indications 
that the fall could be much 
larger as customers and dealers 
retrench in the face of the 
prolonged period of high 
interest rates and general 
uncertainties ' about the 
recession- 

Car sales held up well in the 
first months of 1980 but fell by 
33 per cent in May compared 
with the same month last year, 
leaving the five-month total 
more than 10 per cent down. 

Indications are that the drop 
this month could be 40 per cent 
— down from 200.172 to around 

120.000. Iu the first 19 days of 
June registrations were about 

80.000. 

Ford, .which has set itself a 
target of at least a 30 per cent 
market share against 28 per 
cent in 1979, captured 33 per 
cent of the sales in the first 19 
dpys of the month. 

Ooe result of Ford’s decision 
will be for the import content 


of its total sales to drop steeply, 
as Ford UK chairman Sir 
Terence Beckett promised 
earlier this year. 

In 1979 Ford imports alone 
accounted for 13,8 per cent of 
all new cars registered in 
Britain. Of the 485,559 new 
Fords sold, 4881 per cent were 
imported- 

In normal circumstances 
Ford’s contribution to the UK 
balance of payments would not 
be much changed by the cut in 
imports because it 1 would 
be accompanied by a fall in 
exports of British-made com- 
ponents to Continental 
factories. 

But Ford is currently bring- 
ing on stream its Bridgend 
plant, which will provide 
engines for a new “ world ” car 
to be launched in the aut umn. 
As Bridgend is one of only two 
plants to provide the engines 
it will be bound to give the 
value of Ford’s exports a big 
boost. 


soon 


ment are included in the total; 
these are likely to have risen 
judging by a 4 per cent increase 
in oil and gas output in the 
quarter, and, the rise in oil 
prices. 

Consequently, the profits of 
the rest of industry, particularly 
of manufacturing, are likely to 
have fallen in the period. 

In contrast, there is little 
evidence yet of any squeeze on 
the public . sector. General 
Government consumption — 
essentially the current expendi- 
ture on goods and services of 
local and central government — 
has continued to rise. 

The volume ,of spending in 
the first quarter was 0.7 per 
cent higher than in the previous 
three months and 2.5 per emit, 
higher than a year earlier. 

The gross trading surpluses 
oE public corporations rose by 
9 per cent in the first quarter 
despite the strike at British 
Steel throughout the period. 
This was largely because of the 
impact of the widespread price 
increases by several nationalised 
industries. 1 

The volume of fixed invest- 
ment dropped by 4 per cent in 
the first quarter. There were 
particularly large reductions in 
spending by the public services 
and in new private house- 
building. 

Bader’s warning, Page 3; 

Editorial Comment, Page 16 


THE GOVERNMENT is .to-, 
offer for sale next week two- 
new gilt-edged stocks totalling 
£L6bn In an. attempt to 
finance its large borrowing 
needs over the next two or 
three months, writes Peter 
KMTdell. 

The issues, dated 1985' and 
2G()0, are intended to- take . 
advantage of the current 
Strong conditions In the. gilt-.' 
edged market. They were, 
favourably received yester--: 
day. Prices of long-dated 
stocks, which had been -£i up 
before the news, rose to dose 
np to £} higher. r : 

Gilt prices rose sharply .oyer. . 
Ihej past 10 days as both 
foreign and domestic buyers 
were attracted Into ; the 
market by hopes of a; fall in 
Minimum Lending- Rato 
during the summer. 

Hie downward trend in 
interest rates was underlined 
yesterday by a toD In the 


Treasury bill rate at the 
tender for the sixth week 
running. The rate dropped 
from 1583 to 15.73 per cent. 

This would. Jiave indicated 
an MLR of 161 per cent Under 
the . old ' market-r elated 
formula, which was- dropped' 
two years ago In f&voor-rftito 
present admirdstered system. 

Shnuariy, the toe of 
Interest paidon certiflertes of . 
tax deposit in payment of tax 
wfll be reduced f rum : 15J.: to 
15 per cent oh Monday in 
response to retont- move- 
ments in market rates. > 

The announcement of two 
new gflt-edged . Issues foBows 
recent large sales by the Bank 
of -England. A total of £76<hn 
is altoady committed In. the 
month to mid-July. 

If the two new stories are 
sold, the Government should 
have tied up lts funding; needs 
for. some time. The stocks are 
payable by instalments re- 
flecting the pattern of borrow- 
ing needs. The choice of 1985 
and 2Q66 maturity dates 
Continued on Baris Page . ^ 
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BY ROBIN PAULEY/ . . 

INSTRUCTIONS to councils to 
resubmit their 1980-81 budgets - 
on 'a basis which many regard 
as invalid have enraged- local 
authority ■“ leadeto -^and 1 / tbehr 
associations. _. / - 
-They were not cpisuTteff by ’ 
the Environment Department 
before -the letter was sent yes- 
terday, ■ './'•/•;• 

Mr. SGchari Heseltine, En- 
vironment Secretary/hafc called 
for the: hew budgets because 
the projected level -of overspend- 
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Mugabe Equities 


puts 
troops 
on alert 


Zimbabwe air force was put 
on alert and joint army-police 
units were being deployed to 
quash a revolt by p ro-Nkoano 
dissidents in the west of the 
country. 


rally to 
471.8; 
gold up 


• EQUITIES saw demand re- 
vive after some mark-down in 
prices, and the FT 30-sharc 
index rallied 6.4 to 4718, up 
59.1 on the last 14 trading days. 
Gold mines regained 1.9 to 
526.1. Pase 24 


w> ninva guinea 

Black workers marched through 
Giienhage, heart of South 
Africa’s motor industry, as 
stoppages continued. Coloureds' 
alienation. Page 2 

Labour inquiry 

Report from the Labour Party’s 
commission of inquiry calls 
for a three-year ban on debat- 
ing the leadership, manifesto 
and mandatory re-selection of 
MPs. Page 3 

Grenada killing: 

Grenada Government security 
forces shot dead Strachen Phil- 
lip, chief suspect in a bomb 
attack which hilled two and 
injured 20 at a rally. Page 2 

Fares battle 

Cheaper domestic air fares 
aimed at winning business from 
British Rail are to be intro- 
duced ne>t month by Dan-Air. 
Back Page 

Troops call 

New Hebrides Chief Minister 
Walter Lini said he wanted 
British troops to stay fur up to 
two months after independence 
on .Tilly 30. 

Iraq poll 

Iraqis turned out in large num- 
bers to vote in elections for 
their first national assembly for 
more than 20 years. 

Traffic resumes 

Spanish truck drivers agreed to 
resume transit traffic across the 
French border citer a five-day 
blockade. Pase 2 

Porn seized 

Police and customs men seized 
pornographic material worth 
thousands of pounds on the 
black market in three London 
raids. 

China hits at U.S. 

China criticised a U.S. decision 
to sell military equipment — 
possibly including a new jet 
fighter— to Taiwan. 

S. Korea purge 

South Korean central intelli- 
gence agency purged its 300 
agents for incompetence, cor- 
ruption and abuse of power. 

Blaze chaos 

Man whose clothing myster- 
iously caught fire rushed into 
crowds of Paris Metro travellers 
setting several alight 

W. Indies on top 

West Indies were 265-2 
(Richards 145) in reply to 
England's 269 at the close of the 
second day of the Lord’s Test 

Briefly ... 

Two soldiers drowned on train- 
ing exercises off west Scotland, 
uin crash near Valencia, 
ain, killed four and injured 


• GILTS improved late after 
two new taps were announced. 
Longs and mediums gained up 
to l and shorts up to J. The 
‘Government Securities index 
rose 0.58 to 70.53. Page 24 

• STERLING was firmer, clos- 
ing unchanged at $28355,- while 
Its trade-weighted index rose to 
73.8 from 73.5. DOLLAR was 
steady, its index remaining at 
83.4. Page 23 

• GOLD rose $3 an ounce in 
London to $603.50. Page 23 

9 WALL STREET was 1.1 down 
at S698 before the elose. Page 
20 

• CITIBANK. . . the . second- 
largott U.S. hank, cur -its prime 
lending rate by 0.5 per cent to 
12 per cent, in Jine with other 
leading banks. 

• DUTCH Central Bank is to 
cut bank rate by 0.5 per cent 
to 9.5 per cent from Monday, 
halting a two-year rise in in- 
terest rates. 

• THE EEC had a record trade 
deficit of $32.83bn t£14bn) last 
year, 

• STOCK EXCHANGE is open- 
ing a preliminary inquiry into 
share movements of Selection 
Trust, mining finance house, 
before a British Petroleum bid 
approach was announced. Back 
Page 

• BRITISH PETROLEUM has 
ordered two 109,000 dwt crude 
oil tankers worth more- than 
£50m with Harland and Wolff, 
the Belfast shipyard. Back Page 

• COMPANIES will be able to 
obtain prior Inland Revenue 
clearance on plans to split into 
independent sub-groups by 
dividing or de-merging under 
legislation added to the Finance 
Bill. Page 19 

• LIFEGUARD ASSURANCE, 
which ran into trouble in 1975, 
has now recovered sufficiently 
to repay the .£1.5 m put up by 
shareholders and others to 
rescue the company. Page 18 

• COURTAULDS plans to close 
its nylon plant near Derby with 
the loss of 660 jobs; while 
Burton is to shut its clothing 
factory in Bolton, Lancs., 
cutting 750 jobs. Page 3 

COMPANIES 

• WEDGWOOD, the China and 
earthenware group, reports tax- 
able profits down by 32 per cent 
at £581 m f£8.55ra) for the year 
to March 29. Page 18; Lex, Back 
Page 

• RECORD RIDGWAY, hand 
tool manufacturer, reports pre- 
tax loss of £357,000 for the six 
months to March 30, compared 
with £119,000 profits a year ago. 
Page 18 

• HONGKONG LAND, property 
company, plans to raise its stake 
in Hongkong and Kowloon 
Wharf and 1 Godown Company to 
49 per cent with a HK$3.3bn 
<£2S5m; tier. Back Page 
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Beside Table Mountain— a life of bitterness and 


BY QUENTIN PEL IN CAPE TOWN 


BENNIE ADAMS did not go to 
work last Monday, along with a 
majority or his fellow workers 
in Cape Town. The day was the 
fourth anniversary of the out- 
break of the Soweto riots in 
2976. which claimed more than 
600 lives after they had spread 
across the country. But a desire 
to commemorate the occasion 
was not uppermost in Bennie's 
mind when he stayed home. 
Bather, he was worried about 
lie safely of his children. 

“ F wanted to make sure they 
didn't 50 to school." he said. " I 
was afraid that if they did, they 
would get involved in some 
demonstration and end up 
setting shot by the police.” 

In the event. Monday passed 
off without major confrontation. 
But on Tuesday night, all hell 
broke loose in the coloured 
townships outside Cape Town 
and riot police switched front 
using hirdshot and rubber 
bullet^ to using live ammuni- 
tion to control the rioters. 

By the end of the night at 
least 30 fthe official figure) and 
nrohabiy more than ■40 people 
had been killed. 

Bennie works as an office 
messenger fnr a company in 
central Cape Town. Ke is a 
Cape coloured, one of that 


unique community of extra- 
ordinary racial combinations — 
European, African and Asian — 
caught in the middle of South 
Africa's tortured racial politics. 
Rejected by both white and 
black communities. the 



coloured people have become 
totally alienated. 

Bennie lives out on the Cape 
Fiats, in a township inappro- 
priately called Lavender HilL 
It is named after a street in 
District Six, where the Adams 
family used to Jive, which was 
a squalid, impoverished, but 
cniourfu! and vibrant com- 
munity in the centre of the 
city. 


It has been cleared In the 
name of the Group Areas Act 
which lays down the racial 
separation of South Africa's 
residential areas. Lavender 
Hill is a bleak complex of box- 
like homes in treeless streets, 
laid out on the windswept flats 
behind Table Mountain, to 
which the coloured people have 
been banished. 

Something approaching a 
million people live on the Cape 
Flats, mostly coloured people, 
but also the 100,000-odd 
Africans allowed to work in the 
area. If District Six was crime- 
ridden behind its colourful 
facade, the townships of the 
Cape flats have the same crime 
rate — without the facade. 

Two of Bennie's four children 
are at secondary school and 
have been boycotting formal 
classes for tbe past two months 
in protest at what they see as 
“ inferior education.” 

Even though it is better than 
any education Bennie received, 
he sympathises. “ Some of their 
classrooms have never been 
repaired since the last riots in 
1976,” he said. “They didn't 
have any textbooks, and they 
have no decent facilities." 

But still Bennie believes they 
ought to have called off the 
boycott. “ They cannot achieve 



Youths flee the South African riot police’s "sneeze machine" which fires a formidable mix- 
ture of tear gas and sneezing powder 


any more,” he said last week, 
only days before the riots. 
“Now they will only get them- 
selves killed.” 

But in spite of his own 
caution, Bennie has himself 
been involved in a mass boycott 
for the past three weeks — refus- 
ing to travel to work by bus in 
protest at a rise of 14 cents on 
a 20-cent fare. 

He used to take a bus to the 
railway station, and then a train 


into town tin District Sis fce 
could walk to work). Now ae 
thumbs a lift or walks to the 
station and jams himself Into a 
hopelessly overcrowded train, 
often arriving at work up to Two 
hours late because of the con- 
gestion. The buses are running 
practically empty. 

The mere fact of removal 
from their old homes out on to 
the desolate Cape Fists has been 
2 significant factor in the aliena- 
tion of the coloured people. But 


their bitterness goes much 
deeper. One cause is the whole 
complex system of racial clari- 
fication, which can arbitrarily 
determine that the children of 
a coloured mother are white, 
or that those of a white mother 
are coloured, and thus divide 
families. 

“Going for white” — the 
practice of a person classified 
as coloured tr$pg to live and 
work as a white for the far 
better wages and housing then 


available — has - changed tit 
recent years. 

“ Ten years ago, people would 
try to cut themselves off com- 
pletely from their -coloured 
background and deny their : old 
friends to do it,” a coloured 
journalist said. •“ Now- if they 
stiB try. it is ..only to get a 
better job. Then they come 
home to the coloured townships 
at night. •• 

But if such an action implies 
a greater sense of community 
pride, it owes nothing' to official” 
encouragement The laws passed 
by the National Party Govern- 
ment banning both mixed mar- 
riages and sex across the colour 
bar, are seen by the coloured 
people themselves as a direct 
insult to their own origin. - 

Another source of bitterness 
is the effective disenfranchise-, 
ment of the coloured com- 
munity by tiie National Party - 
government Once enjoying 
votes on tire common voters' 
rolls, they were first forced to 
have four white MPs to repre- 
sent their interests and then, 
when they started to elect - 
opposition members, were . 
denied any Parliamentary seats 
at alL 

The body which replaced that _ 
representation was a purely 
advisory . " Coloured Persons 


Representative Council,” which 
was 'finally dissolved early this £ 
year In. the face of community . 1 
wide hostility towards Its power- ; 


“ Wa are ,-fed up with being 
given the - run-around by the 
government'’ a coloured social 
worker said. ** They expect us - 
to take over skilled jobs and 
fight on; the border, but they are - 
-not prepared to give us. a fair ; 
reward.” ; ■' 

Perhaps H is that very aspect ‘ 
of imporved job prospects, side '■ 
by side with acute housing, 
shortages and the social .pres- 
sures of 1 a deprived community, 
which has. caused . the latest 
explosion. ' 

One reason that Bennie is 
backing his children’s protest 
is that he wants them -to have 
a better schooling so that they 
can take over white-collar jobs. 

He admits that the violence 
in the past week was exploited 
by the gangs and criminals rife ■ 
in' the .community. But no 
amount of persuasion by the 
authorities will, convince him i 
that the police did not over- * 
react. 

' If the coloured people were 
bitter and frustrate! oh Monday, ' 
their ', anger is still sharper 
today- 


Unrest cripples motor industry 


BY CUR JOHANNESBURG CORRESPONDENT 


STRIKING black workers yes- 
terday marched through the 
streets *»F Vilenhaae. the heart 
of South Africa's motor indus- 
try. v.ith n*.t sign of abatement 
in sp2ie of stoppages which 
is threatening -evere disruption 
to tr» industry. 

The v. hole [own was declared 
out of hounds to journalists a- 
riot police trailed the demon- 
si ra‘;r:n — but one man was later 
reported to have been wounded 
by shotgun fire and two a r re -led 
by the police. Two men were 
wounded in shoot ins incidents 
on Thursday, after barricades 
were put up in the black town- 
ship and stones thrown at police. 

Some 7.500 workers are nn 
strike at 10 companies in the 


town, including 3,300 at the 
Volkswagen car plant and 1,300 
at the Goodyear tyre plant 
Several motor vehicle com- 
ponent manufacturers have also 
been affected including SKF 
Bearings, Borg-Warner. Hella 
t manufacturers of electrical wir- 
ing systems), and Guesiro, which 
makes forgings. 

Already the Ford Motor Com- 
pany in nearby Port Elizabeth 
has closed its Cortina car plant 
because of a shortage of com- 
ponents. 

There was a continuing lull 
in the unrest in other parts of 
the country, although riot police 
maintained a strong presence 
in the coloured townships out- 


side Cape Town, where police 
now say that 30 people died as 
a result of rioting earlier this 
week. Two people have also died 
following disturbances in the 
black townships outside Bloem- 
fontein. a police statement said. 

Meanwhile Radio South 
Africa reported that Mr. P. W. 
Botha, the Prime Minister, was 
meeting several coloured com- 
munity leaders, and whites 
involved in the coloured com- 
munity, to discuss the unrest. 

They included tl*e Rev. Daw id 
Botha, head of the coloured 
branch of the Dutch Reformed 
Church, and Prof. Dick van der 
Ross, the rector of tbe Univer- 
sity of the Western Cape. 



Zimbabwe forces to act against guerrillas 


BY TONY HAWKINS IN SALISBURY 


Mr. Mugabe 


determined 


THE Zimbabwe Air Fores has 
been placed on alert in case it is 
needed to supplement the 
police-army offensive against 
dissident former supporters oi 
Mr. Joshua Xkomo’s Zipra guer- 
rillas in the western half of the 

country. 

The Prime Minister. Mr. 
Robert Mugabe said in Zaire on 
Thursday that the dissidents 
were responsible for the deaths 
2nd intimidations of supporters 
of his majority Zanu-PF party 
which is the senior partner in 
the governing coalition. 

Military sources in Salisbury 
said that the dissidents were 
members of Mr. Nkomo's Zipra 
guerrillas though Mr. Mugabe 


has said that Mr. Nkomo 
supports the military action. 

Although 35,000 former guer- 
rillas are still . in the 12 
assembly points around the 
country. ' there have recently 
been reports of the guerrillas 
leaving the camps and return- 
ing to the countryside 

Mr. Mugabe, who gave the 
first official information of the- 
Zipra activities when attending 
the transport summit in Zaire 
this week, said that the rebels 
were operating in' north-west 
Zimbabwe which has long been 
stronghold for Mr. Nkomo’s 
supporters. Security sources 
said that Zanla. Zipra and 
former Rhodesian army units 


were being used against the 
rebels. 

Zanu-PF supporters say that 
six of party members have 
been murdered by Zipra men 
in recent days in the Urungwe 
area near Sinioa whidi is part 
of the region mentioned by -Mr.. 
Mugabe. The Zanu-PF party 
chairman in the area said in an 
interview yesterday that the 
situation in the area was " get- 
ting out of hand.” • 

Meanwhile Zimbabwean trans- 
port officials who returned from 
the Lubumbashi summit yester- 
day said agreement in principle 
had been reached to foster 
closer transport ties between 


Mozambique. Zaire. Zambia and 
Zimbabwe in order to improve . 
existing transport Jinks and 
reduce dependence on --South \ 

Africa* - • 

\ 

The agreement- will eover 1 
transit facilities, rolling stock 
usage, telecommunications and 
manpower training. 

Transport Ministers from , the 
four countries are to hold a 
further meeting in Maputo in 
July 10 and would meet twice 
a year thereafter. Six other 
black states— Angola, Botswana, 
Lesotho, Swaziland, Malawi and • 
Tanzani a WQl also attend the 
Maputo meeting, the sources 
sakL 


Carter urges Italy 
to remain firm 
on Cruise missiles 


BY RUPERT CORNWELL IN ROME 


PRESIDENT Jimmy Carter 
yesterday began the principal 
task of his mission to Europe — 
that of mending the damaged 
fences of the Western Alliance 
— In extensive talks with 
government leaders from Italy, 
traditionally among the most 
loyal European allies of the 
U.S. 

Although little of substance 
has so far publicly emerged 
from his talks with President 
Sandro Pertini yesterday morn- 
ing. or with Sig. Francesco 
Cossiga, the Prime Minister, in 
the afternoon, it is dear that 
broad Atlantic considerations 
dominated the talks. 

During his meeting with 
President Pertini yesterday 
morning. President Carter 
emphasised the importance of 
Italy's agreement to site 
Cruise missiles on its territory 
as part of the controversial 
NATO programme to update its 
theatre nuclear forces. 

His comments were being 
taken as indirect confirmation 
of Washingtons deep anxieties 
about any concessions that 
might be made on this issue by 
Chancellor Schmidt of West 
Germany when he .visits 
Moscow in 10 days. 

There are fears that .any 
move by Bonn towards a mora- 
torium on the missile deploy- 
ment could undermine Italy's 
resolve, and rekindle doubts 
v/ithin the Italian Socialist 
party, currently a member of 
the three-party coalition. 

The Italian side, in its capa- 


city as president of the Euro- 
pean Council, repeated an 
assurance to the Americans 
that the Community's Middle 
East initiative, launched at last 
week's Venice EEC summit, 
was a “balanced declaration.” 
and not in contrast to the 
stalled Camp David peace pro- 
cess. 

For all the excellent relations 
between Rome and Washington, 
some strains do exist. Tbe 
Americans are anxious about a 
possible softening of Italian 
trade sanctions against the 
Soviet Union while the Italians 
are worried that the deepening 
American economic recession 
could trigger protectionism 
that might cut into key exports 
tike clothing and shoes. 

In a wider sense the Carter 
summit here comes at a moment 
when the rifts in the alliance 
• are seriously threatening for the 
first time to oblige Italy to 
choose between the two pillars 
of its foreign policy, Euro- 
peaiusm and Atlanticism. 

For the U.S. it is doubly 
important to secure the 
undivided loyalty of the Italians, 
given that France and West 
Germany are adopting an ever 
more independent line. 

Last night President Carter 
was guest at a special gala 
dinner offered by President 
Pertini, at which be met 
political leaders, including Sig- 
Enrico Berlinguer, the Com- 
munist secretary. Today, after 
an audience with the Pope, he i 
flies to Venice. I 


Spain-France border 
traffic to resume 


3Y ROBERT GRAHAM IN MADRID 


SPANISH truck drivers yester- 
day agreed to resume transit 
traffic across the French border 
at La Junqucra on the Mediter- 
ranean coast after a protest 
blockage of five days. But the 
source of the conflict — the 
miiitant attitude of French 
farmers to the passage of agri- 
cultural produce — rema inert un- 
resolved. 

Agreement to resume through 
traffic by an estimated 15.000 
trucks followed a further round 
of assurances from both the 
French and Spanish govern- 
ments over their safe passage 
through France. There was also 
a meeting in the morning in the 
French town of Perpignan 
attended by French and Spanish 
officials as well as trades union 
and truck representatives of 
both sides. 

The French were understood 
to have repeated that they would 
use their full powers to protect 
Spanish trucks. Xfpwey#? a 
number of the protesting 


truckers at the border were re- 
portedly reluctant to accept 
these guarantees at face value. 
Yesterday French fanners were 
still unrepentantly saying that 
they would continue destroying 
Spanish trucks that crossed the 
border. 

Until yesterday only a limited 
number of tourist cars were' 
able to get through the blockade 
of trucks. The Spanish Govern- 
ment, while sympathising with 
the plight of the truckers, has 
been anxious to open the border 
crossing to permit the inflow of 
tourist traffic which is begin- 
ning to reach its summer peak. 
The Cabinet yesterday also 
announced that it was speeding 
up measures to provide com- 
pensation in conjunction with 
the Frfcncb Government, for 
those trucks affected by the 
French farmers’ protest. 

The French Government 
yesterday repeated its ban on 
imports of Spanish and North 
African tomatoes and Greek 
potatoes. 


Clear road 
for U.S. 
trucks Bill 

By David Buchan in Washington 

THE' ROAD is now clear for 
final Congressional approval of 
a wide-ranging Bill to remove 
many of the costly regulations 
under which the U.S. inter-state 
trucking industry has operated 
for nearly 50 years. 

The House of Representatives 
passed the Trucking De-Regula- 
tion Bill by a massive majority 
on Thursday night Senate 
leaders have said they will 
accept the House version, which 
is slightly weaker than that 
passed already by the upper 
House, and the Bill is likely to 
be on President Carter's desk to 
sign into law when he returns 
from Europe next week. 

Welcoming the move, the 
White House issued a statement 
saying that “by increasing com- 
petition and ending irrational 
regulatory restrictions, the Bill 
will save shippers and consu- 
mers billions of dollars each 
year and conserve hundreds of 
millions of gallons of fuel.” 

The reforms affect some 
17,000 trucking firms that do 
business across state lines, or 
roughly half of the ! 'Dtal U3. 
trucking industry which last 
year chalked up revenues of 
$108bn (£46.35bn). Its main 
provisions make it easier for 
new firms to enter the industry: 
lifts rules that set circuitous 
routes and limit what goods can 
be carried; allows rates to be 
changed up or down 10 oer cent 
in any year; and phases out 
anti-trust immunity for com- 
panies setting joint rates. 

It is similar to the de-regula- 
tion of the airlines introduced 
two years ago, and to a railway 
Bill still before Congress. De- 
regulation has become politic- 
ally modish and is seen, as anti- 
infiationary and also as reduc- 
ing government interference in 
the economy. 

France sends 
paratroopers 

By Robert Mauthner in Paris 

BRITAIN and France yesterday 
reaffirmed their determination 
to seek a negotiated solution to 
the problems of tbe New 
Hebrides. But as two days of 
talks between the two countries 
in Paris ended in apparent har- 
mony, France despatched 150 to 
200 paratroopers to its South 
Pacific colony of New Caledonia. 

The French Defence Ministry 
insisted that this had nothing 
to do with Britain’s sending 200 
marines to the New Hebrides, 
a move wliieh France has 
criticised. 

The talks between Mr. Peter 
Btaker. Minister of State at the 
Foreign Office, and M. Paul 
Dijoud, French Minister respon- 
sible for Overseas Territories. 
The two had met to iron out 
disagreements between their 
Governments on how to handle 
tbe troubled South Pacific 
condominium, where seces- 
sionists have taken over the 
island of Espiritu Santo. 


Comecon gets a five-year promise on oil Bonn aid 

BY ANTHONY ROBINSON to Turkey 

UME MINISTERS of the 10- Several delegates criticised . scientific research and. develop- to obtain a share of Soviet oil J 
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BY ANTHONY ROBINSON 

PRIME MINISTERS of the 10- 
nation Communist economic 
grouping Comecon have condu- 
ded what appears to have been 
an unusually frank discussion 
of their economic problems with 
a guarantee of 400m tons of oil 
over the next five years from 
the Soviet Union. 

They have also approved an 
S18bn long-term plan for the 
development of computers and 
micro-processors and agreed to 
further development of nudes r 
energy linked to a concerted 
effort to economise on energy 
and raw material consumption. 


Several delegates criticised 
the slow pace and inadequate 
preparation of policies designed 
to increase specialisation and a 
more rational division of labour 
between Comecon members. 
Hungary and Czechoslovakia 
complained about the inade- 
quades of monetary and pay- 
ments facilities in general and 
the inflexibility of the transfer- 
able rouble system in particu- 
lar. 

The Czechoslovak Prime 
Minister. Mr. Lubomir Strougal, 
also expressed concern at the 
lack of co-operation in the 


scientific research and. develop- 
ment sphere and hinted at 
wasteful duplication of Come- 
con’s research effort 

As the Soviet Union is 
responsible for the balk of 
research and development in 
the nuclear field, Mr. Strougal’s 
comments can be read as a 
thinly-veiled response to Soviet 
criticism of Czechoslovakia’s 
shortcomings. 

Mr_ Hie Verdet, the Romanian 
Prime Minister, also expressed 
dissatisfaction with the slow 
pace of economic integration 
and apparently also made a bid 


to obtain a share of Soviet oil 
supplies over the next five-year 
plan- period. - 

Until last year Romania had 
deliberately abstained from 
seeking Soviet supplies. .Last 
year it -received 400,000 tons 
and is expected to get lm tons 
this year. 

Reuter adds from Moscow: 
The Soviet Union and Iran 
yesterday signed their first 
trade protocol since the 1979 
Islamic revolution in Iran, the 
official news ' agency Tass 
reported. It gave no details. 


Russians 'flying more 
troops into Afghanistan’ 


New Soviet demand for 
early SALT ratification 


BY DAVID SATTER IN MOSCOW 


BY K. K. SHARMA IN NEW DELHI 


A MARKED step-up in air and 
military activity has been noted 
by Western sources in Kabul, 
and their assessment is -that tbe 
Russians are not only reinforc- 
ing their troops in Afghanistan 
but are also intensifying opera- 
tions against insurgents. 

In the past fortnight three 
times the normal number of 
giant transport aircraft have 
arrived. 

It is not known whether the 
aircraft are bringing in more 
troops or merely rotating them, 
but the AN 22 aircraft is used 
mainly as a troop carrier. 

An increase in the number of 
sorties by armoured helicopter 
gunsbips has also been noticed. 
Apart from tanks and armoured 
cars, these are the main weapon 
against the insurgents. There 
is evidence that “ search and 
destroy ” operations against the 


insurgents are being stepped 

The increase in Soviet activity 
is a further indication that the 
Russians anticipate an indefinite 
stay rather than the quick pull- 
out that they promised their 
friends earlier. 

This is further borne out by 
talks the Russians h3ve held 
with other countries like France 
and Lidia. The statement by Mr. 
P. V. Narasimha Rao, the Indian 
Foreign Minister, tills week was 
particularly significant since it 
was openly sceptical of an early 
withdrawal. 

There is no sign yet that the 
Russians have changed their 
approach and want a political 
settlement despite the feelers to 
and from the recent Islamic con- 
ference, Indications remain that 
the Russians are set on a 
military solution, no matter 
what the difficulties. 


THE NEWSPAPER Soyetskaya 
Rossiya has reaffirmed Soviet 
support for the SALT II treaty 
and warned that further delay 
would “ inflict still greater 
damage ” to the treaty by 
“ violating its balanced 
character.” 

In a front page editorial, the 
newspaper said that the 
“ genuine interests ” of both the 
U.S. and other countries 
demand stable U.S.-Soviet rela- 
tions and “ primarily, the 
earliest entry into force q# the 
SALT II treaty.” 

Sovetskaya Rossiya said that 
the protocol. “ an inalienable 
part of the whole package of 
agreements ” expires in 1981 
and delay makes it impossible 
to resolve questions taken- up 
in the protocol in a SALT HI 
treaty as was planned in con- 
cluding the Vienna agreements. 

. Tbe newspaper bTaftied the 


Carter Administration for 
“ allowing the enemies of SALT 
n to delay the ratification pro- 
cess under any imagined pre- 
text” Including the “mythical 
Soviet military brigade ” in 
Cuba. 

"Thus an international agree- 
ment- of enormous import- 
ance was reduced to the role of 
an internal political football and 
the President has now pulled , 
out of the game, which was 
staged for his reflection,” 

Leslie Col lit adds from 
Berlin: The Soviet Union is to 
hold air and ground manoeuvres 
next month in a wide swathe 
along, the West German border 
using 30,000 of its soldiers 
stationed. In East Germany. The 
week-long manoeuvres begin- 
ning July 10 will be tbe largest 
held by the 390,000 man Soviet 
Army in East Germany in the 
past two years. 


THE West German pariia* 
mentary lower house (Bun- 
destag) has approved Bonn's 
I special aid package for 
Tuiiey^-tfespite a back-bench 
rebellion by some left-wing 
members of the ruling Social 
Democratic Party (SPD). 

The aid for Turkey -was 
contained in a DM LSbn 
(£43 lm) supplementary 

budget put together by Herr 
Hans Matthoefer, the Finance 
Minister, and .provides for 
both economic and military 
assistance. 

. However earlier this week 
some 26 members of the SPD 
left-wing had threatened to 
vote against the budget unless 
Bonn linked the aid yith a 
-demand for • changes in 
Turkey's . human - rights 
policies: : The group also 
wanted an assurance that 
military aid — wbSeh includes 
Leopard. 1 tanks— would be 
used only in the service of the 
NATO, alliance and not for 
controlling domestic distub- 
ances. 

The party leadership 
m anaged to head off an out-, 
right ejection of the budget 
by the group but the poli- 
tidans atempted to introduce 
a "human rights?* addendum 
to the budget 

This attempt failed, largely 
because the Christian Dehifr 
antic opposition agrees with 
the Government on the need 
for higher defence spending. 
The Government - believes . 
that any ensditons put On 
military aid would be boffi 
tactless - and counter-product 
tive. 


Bomb explosion puts island on war footing 


THE SMALL Caribbean island 
of Grenada is on a war footing. 
The revolution which just over 
a year ago overthrew the 
eccentric dictatorship of Eric 
Gairy and his notorious Mon- 
goose Gang, sending tremors of 
apprehension through the quiet 
byways of the State Department 
in Washington, is apparently 
under threat. 

Yesterday the population of 
110.000- was being mobilised by 
Mr. Maurice Bishop, tbe island's 
young and charismatic Prime 
Minister, to scour the country- 
side for “ counter - reyolu - 
tionaries '* following * an 
apparent attempt to assassinate 
him at a rally. 

At least two people died and 
20 were wounded when a bomb 
went off under a podium where 
Mr. Bishop, other government 
leaders and the Cuban Ambas- 
sador were standing. Shortly 
afterwards a huge explosion was 
heard elsewhere on the island. 
A gunfight broke out in a suburb 
of the capital, SL George’s, 
when the regime’s Cuban- 
trained militia cornered and 
arrested a disaffected farmer 
army sergeant implicated in the 


bombings. 

Later Mr. Bishop called for 
20,000 volunteers to enlist in 
the militia in defence of the 
island's revolution and, almost 
certainly but with less fanfare, 
for increased assistance from 
Cuba. 

The Caribbean is a nervous 
place these days. What was 
once regarded as America’s 
political backyard and an area 
of legitimate, if not vital, 
interest for Britain and France 
is fast changing its character. 

The emergence of Cuba as a 
regional force, the instability 
in Jamaica and the presence of 
youthful radicals in the little 
islands of Dominica, SL Lucia, 
SL Vincent and. of course, 
Grenada, has underscored this 
change. 

The coup which ousted Hr. 
Gairy 18 months ago was firmly 
interpreted as- yet another 
(small) step in the march of 
international Communism. But 
for all its whimsical qualities 
it was a serious revolt— not quite 
a revolution — which gave 
Grenadians a real sense of 
identity for the first time. 

The presence of Cuban 
advisers on the island training 


BY ALAIN CASS 

Mr. Bishop's army, building an 
international airport — to be 
used almost certainly as a 
staging post for Dr. Fidel 
Castro's expeditionary forces to 
-Africa — and the regime’s 
ostentatious lurch leftwards in 
international affairs has done 
little to reassure Washington. 
London or Paris. 

The ' West’s collective 
response to the radicalisation of 
Grenada has been predictable. 
Tbe suspension of Grenada’s 
constitution, the repeated insist- 
ance by Hr. Bishop that security 
must come before free elections, 
giant portraits of- Che Guevara 
and “ principled ” . speeches 
supporting tbe Soviet, invasion 
of Afghanistan, have Seen met 
with what am.ounts to a virtual ' 
political embargo. 

The Americans have streng- 
thened their, diplomatic and 
intelligence service in the area 
and cut off virtually all eco- 
nomic aid to Grenada,, whose 
principal foreign exchange 
earners — bananas, spices and 
tourism — are nowhere near 
enough to cover imnorts of over 
S35m. 

Mr. Bishop has been able to 
replace tbe substantial U.S. aid 
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received by . hi, predecessor 
The European Co mmun ity, 
which takes a more sanguine 
view of ttie real nature of 
Grenada's revolution than the 
State Department and whose 
approach to this sort of chal- 
lenge tends to be different any- 
way, has also offered economy 
assistance; But it is still not 
enough, and economic pres- 


sures alone could still drive 
Grenada further into the 
Socialist camp. ' " ’ 

MT.- Bishop, who - makes 
strenuous attempts to appear 
moderate in private; Ihsist s~tbat 
Grenada “ will .. not become 
another Cuba. ' 

Since the coup the undoubted 
popularity of Mr. Bishop's. New 
Jewel Movement .has. -waned 
perceptibly. Overwhelming 
enthusiasm has been, replaced, 
by scepticism. Were.-he to hold 
elections today Mr. Bishop 
might 'still scrape through; 

If Mr. Bishop’b words about 
not turnEfcg Grenada into 
another. Cuba are to be taken 
at face value, then there -may 
still be a chance- to keep the 
islqnd. on a reasonably -. even- 
handed course. The injection, of 
economic aid. and the. -'conserva- 
tive nature of the Caribbean*®; 
biggest; population of present 
landlords could “fie ; powetful : 
■forces for moderation. But time 
is running out. 
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three-year ban 
debate 



. BT WPUP RAWSTdRNE 

LABOUR’S . • Commission of 
'. inquiry is to m ake a deter* 
mined Bid to. end the party 
wrangling over constitutional 
reforms this anfumn. 

The commission’s report, it 
' was disclosed yesterday, will call 
.'{or a three-year ban on further 
■'party debate jan the issues of 
toe leadership election , control 
- of the manifesto, and mandatory 
re-election of MPs, after toe 
October conference. 

. The fereeyeat rule was lifted 
last year to enable the Left to 
pursue its attempt to gain con- 
trol of thep&rty. 

;■ Union leaders , on the com- 
mission, responding to Mr. 
James. Callaghan's warning that 
the party would risk defeat at 
.toe next, election if the internal 
rows were not concluded this, 
autumn, are intent on using 
their .conference ■ votes to 
reimpose the role. 

to another move, aimed 
partly at avoiding toe risk of 
arousing more strife, toe com- 
mission decided to shelve 
questions of the reform of 
either the structure of toe Left- 
dominated ■ national executive 
or of trade union block votes. 

It was stressed that neither 
issue was being “ swept under 
the carpet** 


But the commission appeared 
to agree that reform proposals 
could not be made until the 
conference had taken a deci- 
sion - on the commission’s 
recommendation that an elec- 
toral college should be estab- 
lished to elect toe party leader 
and to endorse toe party 
manifesto. 

The electoral college, details 
• of which are to be settled at a 
meeting -on Monday, was pro- 
posed by union leaders on the 
commission as a compromise 
between the demands of the 
Left and Right 

But it has been furiously 
criticised by MPs who want -to 
maintain existing procedures 

The commission’s proposal 
Iras also attracted hostility 
from the Left. Mr. Eric Heffer 
yesterday gave notice that Left 
wing members of toe com- 
mission, who were outvoted on 
the Issue, now intend to press 
toe national executive to reject 
it 

In a minority report, they 
will call for adherence to toe 
national executive’s original 
proposals for it to take control 
of the manifesto and to give toe 
unions and constituency parties 
an equal role with MPs in toe 
election of toe leader. 


Tax-free investment 
in stocks proposed 


THE Liberal Party yesterday 
proposed that any family should 
be able to invest up to 
£1.000 a year tax-free on the 
stock market writes Philip 
Rawstorne. 

A clause tabled in the 
Commons for the Finance Bill 
would allow a husband and wife 
to invest up to £500 a year each 
in ordinary shares and unit 
trusts. • The investment would 
be eligible for tax relief for 
a period of five years. 

Mr. Richard Wamwright, toe 
Liberal Treasury spokesman, 
said yesterday the proposal 
was modelled on a iFreneh 


scheme which had been a great 
boost to equity investment in 
that country. 

• ** This is a way in which 
individuals can he encouraged 
to invest directly in British 
industry,” he said. “ It will 
balance toe tax advantages 
currently bestowed on institu- 
tional investment through toe 
medium of pensio n funds and 
life-assurance policies. 

"The . rate ‘ of personal 
saving remains remarkably 
high, and savers should have 
toe widest available choice 
without tax bias.” 


Courtaulds and Burton 
plan plant closures 


BY RHYS BAY©, TEXTILES CORRESPONDENT 


COURTAULDS and the Burton 
group announced plant closures 
yesterday. They will mean toe 
loss of a further 1,-400 jobs In 
toe textile and clothing 
industry. 

Courtaulds proposes to shut 
its Celen nylon plant at 
Spondon, Derby, with toe loss 
of 660 jobs, because of poor 
demand. The plant has a 
capacity of about 8,000 tonnes 
per annum. Courtaulds’ total 
nylon capacity is about 32,000 
tonnes. 

Output will be concentrated 
at the group’s other nylon 
plants at Carrick Fergus, 
Northern Ireland and Aintree, 
LiverpooL 

Demand for nylon for cloth- 
ing has dropped in recent years 
and toe market has been 
weakened further by toe growth 
in imports of UR. fibres a4d 
fabrics. Courtaulds said efforts 
had been- made to increase 
export sales, but this had failed 
to fill up capacity- 

The Burton closure at 
Walkden, Bolton, its last- 
remaining made - to - measure 
factory, will affect 750 jobs. 
Production of made-to-measure 
suits, once the group’s principal 
activity, was concentrated at toe 
plant two years ago. In this 
earlier pruning, toe number of 
its manufacturing jobs fell by 
about 4,000 in 18 months. 

The latest cut takes Burton a 
stage farther to being mainly a 
retail operation. 


It will leave the group with 
fewer than 2,000 people at three 
factories making toe men’s and 
women’s clothes sold in its 800 
shops. 

The Courtaulds 1 closure comes 
on top of other shutdowns 
announced In recent weeks 
a Seating its mills in Cumbria, 
Northern Ireland and Lanca- 
shire. The group’s labour force 
has declined by 10,000 in the 
past year to about 90,000, com- 
pared with 123,000 in 1975. 

The closure come on a day 
when the textile industry has 
been given another warning 
that toe Government is not pre- 
pared to go much further in 
meeting demands for increased 
protection from low-cost im- 
ports. 

• Mr Cecil Parkinson, Trade 
Minister, told toe Overall Manu- 
facturers* Association in Man- 
chester yesterday that Britain 
had a surplus of £28m a year, 
on trade with the developing 
world. Job losses in textiles had 
to be set against trade gains by 
other industries. According to 
an Organisation for Economic 
Co-operation and Development 
study, some four-fifths of tex- 
tile and clothing losses had been 
due to advances in technology. 

Mr Parkinson said the Gov- 
ernment was determined to en- 
force the General Agreement on 
Tariffs and Trade multi-fibre 
arrangement — which regulates 
world textile trade— and nego- 


tiate a tough successor. It had 
been quick to press for new 
quotas where imports had 
grown fast, and it was tighten- 
ing up on unfair competition, 
especially where fraud and 
dumping were involved. 

• Employment in the mainly 
Lancashire-based cotton and 
allied textile industry fell by a 
further 1,000 in April, bringing 
toe total decrease in t the past 
year to 9,000. 

6 MORE JOBS GO. Closure of 
BM Coatings, of Bolton, a sub- 
sidiary of the Halstead Group 
which manufactures PVC floor 
coverings, protective clothing 
and coated fabrics, will result in 
about 100 jobs lost 

The British Oxygen Company 
is to close its gas filling and* 
delivery operation at Corby, 
North ants, transferring opera- 
tions to Derby. Sixty-three 
workers will be made 
redundant, but some may .be 
redeployed within the company. 

At West Bromwich, John 
Bagnall is closing its Church 
Lime steel rolling mill with toe 
loss of 130 jobs. In Wolverhamp- 
ton, TMT Marston is to cut 90 
jobs because of inflation and the 
engineering industry slump. 

Avery, the Smethwick weigh- 
ing machine manufacturer, 
wants to reduce its workforce 
by nearly 100, on top of short- 
time working for toe remaining 
1,000 workers. 


Joseph calls for check in 
education expansion 


AND END to toe expansion of 
universities, polytechnics and 
local government, and a reduc- 
tion in the scale and functions 
of the Civil Service are essen- 
tial to national recovery, Sir 
. Keith Joseph, Secretary for 
Industry, said yesterday. 

; “The past expansion of these 
institutions has not only 
exceeded our capacity to pay 
for thezb, but has taken hp much 
of the scarcest resource of all 


— human initiative he said at 
Spalding, lanes. 

Employment and living stan- 
dards depend on men and 
women of initiative who set up 
and develop successful busi- 
nesses, he said. 

"Yet business, toe foundation 
of our economy, has to com- 
pete for the talent it needs with 
what have tended to be easier, 
more secure, and expanding 
careers in public service.” 


South Wales development 
aid given mixed reception 


BY ROBIN REEVES, WELSH CORRESPONDENT 


SIR KEITH JOSEPH’S, an- 
nouncement of regional deve- 
lopment status for toe Port 
Talbot and Uanwern areas 
yesterday received . a mixed 
reception' in South Wales. 

West Glamorgan County 
Council welcomed the designa- 
tion of Port Talbot as a special 
development area (SDA), but 
said the Government’s response 
was still an u inadequate 
response" to the -area’s 
problems. 

. Port Talbot is to lose, nearly 
7,000 steel jobs at toe British 
Steel Corporation plant 

The council is particularly 
upset . that the Neath and 
Swansea areas, immediately 


west of Port Talbot have not 
also been granted toe new 
status. 

On toe other hand Bridgend, 
to the east of Port Talbot, is 
being made an SDA, although it 
has been particularly succe ssful 
in attracting new industry, 
notably Ford’s £180m engine 
plant 

Thursday’s announcement was 
greeted with anger and dis- 
appointment in Gwent Hr, 
Lloyd Turnbull, leader of 
Gwent Council, said that while 
it recognised Port Talbot’s 
problems, those of Newport, 
which is losing some 4£Q0 
T.ianw pm steel jobs, should 
have been placed on a par. 


Tele Data sale contract stands 


TEE FOUNDERS of Tele Data, 
toe computer-based classified 

directory' service which 
advertising agents Saatchi and 
Saatchi described as "an 
opportunity to print money," 
failed in the High Court yester- 
day to win back control of toe 
venture from Associated News*'- 
papeiV 

Mr. Frank Aim an and Hr. 
Andrew Benson, who sold a 


majority holding in Tele Data 
to Associated Newspapers 
Group in a £100,000 deal in 
1978, claimed they had been 
induced by misrepresentation 
into s igning the agreement. 

Dismissing their claim after 
a 33-day hearing of an action 
which cost an estimated 
£55,P00, the judge said they 
had shown a much more 
limited misrepresentation than 
they had set out to prove. 


EEC lends 
£81. 5m for 
projects 

financial Times Reporter 

EEC loans totalling £81.5m are 
to he made towards investment 
projects in toe UK, the 
European Investment Bank 
(EJB) said in Luxembourg 
yesterday. More than 50 per 
cent of toe total win go to 
Northern Ireland. 40 per cent 
to Scotland, and 9.8 per cent to 
North West England. 

The £4lm for Northern 
Ireland will help fund the Post 
Office’s expansion of toe 
province’s telephone and telex 
system, said toe Bank. 

From total lo ans o f £32. 5m for 
Scotland, toe EIB is lending 
£20m over 15 years at 12 per 
cent, to Strathclyde Regional 
Council towards fee costs of a 
motorway and an industrial 
sewerage system. It will pay 
part of toe costs of the M8 
motorway through Glasgow, 
which is now complete, and of a 
sewerage and water supply 
system for the Garnock Valley 
area of Ayrshire. 

A number of industrial 
projects, including a vitamin C 
manufacturing plant under 
construction by Roche Products, 
depend on toe provision of the 
new sewer, whi ch win cost 
£100m. The EIB has already 
lent £12m towards it 

Power station 

Elsewhere in Scotland, toe 
EIB is lending a further £10m 
to the North of Scotland Hydro- 
Electric Board for the £280m 
Peterhead power station (for 
which the bank has already 
provided £50m). A £2.5m loan 
is going to Caberboaxd for toe 
expansion of its particle board 
factory atCowie, Stirlingshire. 

The EEB is lending £8m 
towards projects in North-West 
England, of which £5tn is going 
to British Nuclear Fuels to help 
finance its share in toe Urenco 
uranium enrichment plant 
being built at Capenburst, 
Cheshire. The remaining £3m 
goes to Lancashire County 
Council to help construction of 
a new secion of toe Calder 
Valley motorway. (M65). 

The loan to toe Post Office 
to help finance expansion of 
the Northern Breland tele- 
communications network Is for 
12 years at 1L8 per cent It 
represents a major contribution 
to toe Post Office’s planned 
£91m expenditure in the 
province over -a three-year 
period. 

The programme includes 
rapid Improvements to the 
telephone, telex and Datel 
systems. Demand for telephones 
In Northern Ireland Is 
significantly higher than in toe 
rest of toe UK 


Rolls-Royce employee 
denies bribery 

BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


MR. FRANK TURNER? toe 
Rolls-Royce employee alleged 
in toe House of Commons to 
have been involved in bribery, 
yesterday proclaimed his 
Innocence. The allegations 
were nude by Mr. Jeff 
Rooker, Labour HP for Perry 
Barr. 

Mr. Turner arrived back in 
Britain yesterday after cat- 
ting short a business visit to 
toe UJ3. In a statement issued 
through Rolls-Royce he said: 

“Mr. Jeffrey Rooker has 
made a very serious allega- 
tion against me of which I am 
totally innocent It would be 
in toe best interests of 
decency and justice if Mr. . 
Rooker would repeat this 
charge outside the protection 
of parliamentary privilege. I 
look forward to a speedy con- 
clusion of the company's 
inquiry.” 

The investigation is being 
conducted by senior manage- 
ment from Rolls-Royce’s aero- 
engine division, Derby. 

Shop-stewards from leading 
machine-tool companies in 
Coventry said yesterday they 
had briefed Mr. Rooker and 
other MPs about Rolls-Royce’s 
purchase of Italian machine- 
tools. 

The shop-stewards’ com- 
mittee is led by Mr. Alex 
Boyd, convenor at Webster 
and Bennett, toe company 
alleged by Mr. Rooker to have 
been toe loser over Rolls- 
Royce orders. 

The committee, set up to 
combat decline in the British 
machine-tool industry, has 
been concerned about State- 
owned Rolls-Royce buying 
from Italy for the past 15 
months, it maintains that 
Webster and Bennett's pro- 
duct is competitive as far as 


price and specification are 
concerned. 

Other MPs have been 
approached, including Mr. 
George Park, Labour MP for 
Coventry NE, who, says toe 
committee, received certain 
assurances from toe chair- 
man of Rolls-Royce. 

. Mr. Ted Garrett, Labour 
MP for Wall send, who has a 
long association with toe 
machine-tool industry, has 
drawn toe attention of toe 
National Enterprise Board 
and toe Department of 
Industry to the possibility of 
substituting British machine- 
tools for imported. 

But Rolls-Royce yesterday 
stuck by its statement (hat 
the machine-tools from 
Morando _ (part of the Flat 
group) were toe most suitable 
for toe purpose of manufac- 
turing the aero -engine discs 
which are made at Sunder- 
land. It has 14 Morando 
machines in service and five 
on order. 

Orders placed by Rolls- 
Royce with Morando since the 
latter part of the 197 8 were 
worth about £3m. It is unclear 
whether those still on order 
are destined for toe new 
Rolls-Royce factory In Miami, 
or whether that factory’s re- 
quirements win Involve new 
orders. 

In Turin, Morando said 
drawings alleged by Mr. 
Rooker to be Webster and 
Bennett property, which had 
mysteriously turned np in 
Turin, had been supplied 
officially by Rolls-Royce. They 
were necessary for construc- 
tion of the machines on order. 
Such drawings, or operation 
sheets, appear to hold no 
great secrecy. 


Electricity charges may 
go up again in Scotland 

BY RAY PERMAN, SCOTTISH CORRESPONDENT 


ELECTRICITY CHARGES in 
Scotland are likely to rise by 
a further 10 per cent at the end 
of August, fivo months after the 
last increase of 17 per cent 

Mr. Roy Bexridge, chairman 
of the South of Scotland Elec- 
tricity Board, said yesterday 
that toe rise in coal and oil 
prices made increases inevit- 
able, despite efforts by the 
board to contain its own costs 
below the level of inflation. 

The North of Scotland Board 
is likely to announce a similar 
rise next week. English regional 


electricity boards have already 
indicated that they will increase 
tariffs by a similar amount in 
toe autumn. 

South of Scotland Board 
managed a surplus of only 
£99,000 last year, partly as a 
result of slightly reduced 
demand but also because one of 
its low-cost nuclear generators 
in Hunterston B power station 
was out of action. 

An accident in 1977, when 
sea water seeped into the cool- 
ing system, kept the reactor idle 
until February this year. 


Minister warns industry of ‘tough’ months 


BY JOHN HUNT/ PARLIAMENTARY CORRESPONDENT 




A STRONG . warning feat the 
next few months will be 
“rough and tough” for indus- 
try was given, to the Commons 
yesterday by Mr. Adam Butler, 
Minister of State for Industry. 

Mr. Butler, one of the lead- 
ing hard-line monetarists in toe 
Government, said there would 
be more bankruptcies, more 
redundancies and more closures. 
Britain was in a recession, as 
wera.other parts of toe world. . 

But he thought there were 
promising: signs to industry- 
enough to feel confident about 
the future. 

Opening a debate on the de- 


cline of industry in the West 
Midlands, he emphasised that- 
the Government would stick to 
its monetary policy with 
determination. There would be 
no ** U-turns." 

These policies were widely 
understood and supported In 
industry, despite concern about 
high interest rates, - 

“ We will maintain the battle 
against inflation wife toe 
weapons we are using now,” he 
said. “ We will go on bringing 
down the public sector borrow- 
ing requirement which will have 
an effect on interest rates which 
will, in turn, have an effect on 


- the value of toe pound.” 

' At the end of this process, 
industry would be in a d imme r, 
fitter state to compete. There 
were signs of the right things 
beginning to happen. There 
Was evidence that comp an i e s 
were faring up to reality and 
that better cooperation was 
developing between manage- 
ment and workforce. 

Mr. Butler criticised massive 
rate increases by some local 
authorities, particularly those 
controlled by Labour. Increases 
of 3040 per cent could kill off 
small businesses and put an 
intolerable burden on com- 


panies such as BL which paid 
millions of pounds in rates. 

He criticised industry’s past 
performance. It bad sot been 
sufficiently competitive in price, 
quality or delivery dates. 

Government policies came 
under strong attack from Labour 
MPs, who sit far Midlands con- 
stituencies and concern at some 
aspects was also expressed by 
Tory MPs. 

Mr. Hal Miller (Con. Broms- 
grove and Redditch) said some 
companies were alarmed to see 
that pressure on the public 
sector had not equalled that on 
the private sector. 


Government public-sector cuts 
were directed towards capital 
investment, which would make 
the situation in manufacturing 
industry worse. 

He was afraid feat within 
the coming year the public 
sector could account for a 
higher percentage of gross 
domestic product than at the 
election. 

Industry In toe West 
Midlands supported toe Gov- 
ernment strongly, but it was 
earnestly looking for policies 
that would reduce interest rates 
and bring down the value of 
sterling. 


£7m bond 
issue 
by City 

BY TIH DICKSON 

THE CITY of London. Corpora- 
tion is hoping to raise about 
£7m to £8m through the issue 
of bonds to investors. 

Although bonds are a popular 
form of money-raising with 
most local authority treasurers, 
this is the first time the City 
of London has entered the field. 

The idea, suggested several 
years ago. has recently become 
practicable wife the installation 
of a new computer at GufldhalL 
This is expected to cut what can 
be the considerable costs of 
administering bonds. 

Investors in the bonds, which 
will be advertised for the first 
time this weekend, are initially 
being offered a return of 13+ 
per cent over three and four 
years. The minimum &der is 
for £1,000. 

The City of London Corpora- 
tion is often in the happy posi- 
tion of being able to lend money 
to others in the short term mar- 
kets because of its ratepayers 
prompt paying habits. 

' Money raised from the bonds, 
meanwhile, will form part of the 
corporation’s £70m borrowing 
requirement for 1980-81 and will 
go towards funding the City’s 
capita] spending programme. If 
interest rates have beep cor- 
rectly judged, the savings com- 
pared with borrowing the cash 
through the money markets 
could amount to as much as 
£ 200 , 000 . 


CH In deal 
with sports 
car makers 

By Kenneth Gooding, 

Motor Industry Correspondent 

CH. INDUSTRIALS, toe former 
Coventry Hood and Sidecar, has 
bought a stake — believed to be 
about 10 per cent— in Aston 
Martin Lagonda, the luxury 
sports car manufacturer. 

The deal is part of a process 
which will see Aston Martin en- 
large its £475,000 capital base 
by a further £lxn. 

The extra capital will be in- 
jected by three new share- 
holders, including C.H. Indus- 
trials and Mr. Peter Cadbury, 
head of Westward Television, 
who recently joined toe Aston 
board. 

The third shareholder will 
soon be revealed. Mr. Alan 
Curtis, co-dhaiiman of Aston, 
said yesterday that the cash in- 
jection would not be shared 
equally among the three. 

Mr. Curtis said toe increase 
in equity had been recommended 
by toe Aston auditors. The com- 
pany was working normally at 
the moment, making six cars 
a week, because toe weakness in, 
the UK market had to some ex- 
tent been offset by good sales 
in the UB. and by recently- 
launched operations in South 
Africa and.' Japan. 

Mr. Tim Hearley, toe stock- 
broker wbo is chairman of CJL 
Industrials, has. been appointed 
to toe Aston Board. 

CH is helping with the de- 
velopment of the car which will 
replace the current MG If toe 
Aston-led consortium eventually 
takes over toe MG factory at 
Abingdon. 

Woodland used 
to settle tax bill 

SOME 167 acres of woodland 
surrounding Sissinghurst Castle 
in Kent have been accepted by 
the ‘ Government in settlement 
of outstanding capital transfer 
tax. Mr. Michael Heseltme, 
Environment Secretary, said in 
a Commons written reply. 

The woodland has been trans- 
ferred to toe National Trust, 
which already owns the castle 
and gardens. 

Mr. Heseltine said the net cost 
was £27.600 — borne equally by 
his department and the Office of 
Arts and Libraries. 

The woodlands were accepted 
in lieu of tax after the death of 
Mr. Ben Nicholson. 


Spain welcomes 
UK support 

THE SPANISH Government has 
welcomed British support for 
Spain’s entry into the European 
Economic Community by 1933. 

Mr. Luis Guillermo de 
Perinat, Spain’s Ambassador to 
the UK, said yesterday the sup- 
port shown by Sir Ian Gilmour, 
the Lord Privy Seal, was par- 
ticularly timely in view of the 
recent remarks by President 
Giscard d’Estaing of France that 
fee enlargement of fee Com- 
munity would have to wait 
Sir Ian said recently fee UK 
would back the current Spanish 
entry timetable which should 
see Spanish accession to the 
Treaty of Rome by late 1982 or 
early 1983. 


£lm for study 
into interferon 

THE Imperial Cancer Research 
Fund and the Wellcome Founda- 
tion have jointly made a £lm 
grant for research into fee 
substance interferon — which 
may be vital in fee fight to beat 
cancer. 


Natsopa challenges 
Employment Bill 


BY OUR OWN CORRESPONDENT 


LEADERS OF a print union 
which defied a High Court 
ruling over the TUC’s Day of 
Action on May 14 claimed 
yesterday that they had won a 
victory, and that events had 
proved ** anti-trade union law 
can be. defeated." 

The National Society of 
Operative Printers, Graphical 
and Media Personnel carried 
unanimously a strongly-worded 
executive-sponsored emergency 
motion on unions and the law 
at its governing council meeting 
in Southport. 

The motion pledged the 
union to refuse cooperation 
wife any provisions of the 
Employment Bill when it 
becomes law. 

It called on fee TUC to pur- 
sue the same policy. 

It also committed the union 
to supporting any group of 
workers “ singled out for treat- 
ment by the judiciary,’’ and 
congratulated its own union 
leaders for their “firm rejec- 
tion of judicial interference 
with our democratic pro- 
cedures.” 

This outburst of anger and 
defiance steins from the refusal 


by Natsopa leaders to obey a 
High Court ruling that they 
should withdraw a circular 
strongly recommending their 
members not to take part in the 
publication of newspapers on 
May 14. 

Express Newspapers bad 
gone to court over the Day of 
Action and obtained an injunc- 
tion, the court declaring feat 
because May 14 was M a 
political strike” every worker 
was free to work without fear 
o£ victimisation. 

In a report to yesterday’s 
conference, toe Natsopa execu- 
tive claimed that fee fact that, 
even without fee Employment 
Bill on the statute book, it was 
possible for this injunction to 
be granted “brought home to 
many trade unionists toe 
extent to which fee laws of this 
country are already weighted 
against them." 

It warned: ** Once the 
Employment Bill is passed, the 
position will be far worse. 

“The debate has been 
opened, and win continue with 
a growing fervour so long as 
the Government persists in. its 
socially divisive policies.” 


Teachers 9 

arbitrators 

appointed 

By Our Labour Staff 

PROFESSOR Sir John Wood, 
Professor of Law at Sheffield 
University, has been appoin- 
ted chairman of the arbitral 
bady on teachers’ pay by the 
Advisory, Conciliation and 
Arbitration Service. 

Mr. Michael Betfc person- 
nel director at the BBC, and 
Mr. John Hughes, Principal 
of Rnskin College, will also 
be members. 

The pay of teachers in 
TCn gisnii and Wales was 
referred to AGAS after the 
Burnham pay negotiating 
committee, which includes 
teachers and employers* 
negotiators, failed to agree 
a pay settlement for the 1980 
award. Local authority 
employers had sealed down a 
13 per cent offer to 9.2 per 
cent to take account of the 
four per cent error made by 
the Clegg Commission on Pay 
Comparability. 

• Id QUIET: Industrial 
action by white-collar staff 
at ICI, called for yesterday, 
did hot materialise, the com- 
pany says. 

The Association of Scienti- 
fic, Technical and Managerial 
Staffs and the engineering 
staff union ATJEW TASS had 
eaffed on the 22,000 white- 
collar workers in the com- 
pany to begin action follow- 
ing the breakdown of pay- 
talks earlier this week. 

A staff delegates meeting 
has been called for June 28 
to discuss possible strike 
action. Id said last night 
that no action was expected 
before then. 

• GRAPE SHOT: There 
could be trouble at Labour’s 
animal conference in October 
if “ toe sour grapes brigade ” 
have their way, the general 
secretary of the Confedera- 
tion of Stealth Service 
Employees warned yesterday 
Mr. Albert Spanswick said: 
“The spectacle earlier this 
week of those whose views 
have not prevailed in the 
Labour Commisson of 
inquiry seeking now to pre- 
vent fee October conference 
of toe Labour Party taking a 
decision on one of fee com- 
mission^ recommendations is 
a disgrace to all those who 
believe in D emocracy.’* 

0 STRIKE ENDS: Vosper- 
Thorneycroffs hourly-paid 
workers voted yesterday to 
end their strike action over 
payments to plumbers re- 
cently transferred to the yard. 


Application 
to Confed 
withdrawn 

By Philip Bassett, Labour Staff 

THE ENGINEERS’ and 
Managers’ Association has with- 
drawn its application for mem- 
bership of fee Confederation of 
Shipbuilding and Engineering 
Unions. The application has 
been one of toe mainstays of its 
efforts to win toe right to repre- 
sent professional staff in the 
engineering industry. 

Next week’s annual conference 
of toe Confederation was cer- 
tain to reject fee application 
following a decision in Apffil by 
the national committee of the 
Amalg amated Union of En- 
gineering Workers’ engineering 
section. The EMA decided to 
withdraw its attempt rather 
toan see it ‘decisively thrown 
out. 

Tbs ATJEW national commit- 
tee voted overwhelmingly 
against fee advice of its national 
executive and decided to with- 
draw its support for the EMA’s 
application. 

The failure of the EHA's 
efforts to win membership of 
the Confederation is a blow to 
its fight to expand its tradi- 
tional base in the electricity 
supply industry by representing 
senior engineers and managers 
in engineering and similar in- 
dustries. 

Membership of fee Confedera- 
tion would greatly have 
increased the EMA’s chances of 
winning recognition from em- 
ployers for collective bargain- 
ing purposes. 

Mr. John Lyons, EMA general 
secretary, yesterday tried to 
make fee best of the EMA's 
position following fee AUEW’s 
decision. He said fee EMA 
would re-apply for membership 
at an unspecified later date, and 
that fee withdrawal made no 
difference to fee union’s poli- 
cies or activities. 

He denied suggestions that in 
order to improve its chances of 
recognition fee union might 
have to merge with a union 
already belonging to the Con- 
federation, as the United King- 
dom Association of Professional 
Engineers merged with the 
Electrical and Plumbing Trades 
Union. 

TASS has consistently op- 
posed fee EMA’s application 
and its attempts at recognition 
in some engineering companies. 
The failure of the EMA appli- 
cation will increase the strength 
of TASS in fee field. 

Mr Lyons also attacked the 
TUC for taking up political 
stances on a number of issues. 
The EMA is careful to maintain 
its own political neutrality. 


Councils offer 12% tc 
white-collar workers 


BY OUR LABOUR EDITOR 

PAY RISES averaging 12 per 
cent are being proposed for 
535,000 local authority white- 
collar workers in reply to a 
20 per cent claim by their 
unions. 

Local authority employers’ 
negotiators decided yesterday to 
propose this amount at a plenary 
session of the national joint 
council on July % 

Their decision is much in line 
wife the forecast of fee 
National and Local Government 
Officers’ Association— the main 
union involved — and could lead 
N ALGO’s officials to consider 
some kind of industrial action. 

The 12 per cent nronosai 
follows a recent survey of 
authorities' ability to psv. which 
showed that manv felt thev 
could afford onTv a sin vfe-fi gore 
percents se rise this vear. 

A suokesman for fee em- 
ployees bodv said that the 
councils* ability to pav had been 
further eroded by price in- 
creases and by a comparability 
award of 13 per cent paid from 
January 1. in addition to last 
July's 9 per cent general in- 
crease for their staff. 

Even at 12 per cent, jobs and 


services could be in jeopardy. 
An offer above that would hav? 
“unacceptable consequences” in 
terms not only of jobs and ser- 
vices but rate rises as weli. 

The counciTs proposed offer 
Jess than fee settlement for its 
manual workers and for other 
public service employees like 
nurses. 

NALGO is seeking, from July 
1, a general 20 per cent increase, 
a 35-hour week, a £70-s-v;eek 
minimum adult rate and extra 
holidays. 

Last night a senior NALCO 
official s’jd that there v;as no 
chance of fee 12 per cenj beitr? 
‘‘ccertfed >f it is put to fee full 
"e vitiating meeting. 

Mr. Mike Blick, chairman of 
fee staff side of ♦he nstionil 
’'"tyf eourcii. said he hoped to 
n" lr e farther progress then. 

“This is feeir opening posi- 
tin-.” he said. 

Council staff were conscious 
not only of inflation, but of toe 
general increase in sa mint-s- 
now running ar over 21 per ten: 
nationally — and the danger 
town hall staff salaries fallbtn 
out of line with tho^e o s '•Hit 
servants. Mr. Blick * 3 -A. ' 


‘4 
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THE WEEK IN THE MARKETS 


Liquidity and optimism 


IX ITS present bullish mood, 
the market is not to be deflected 
by raiJdy unsettling money 
supply figures. Equities and 
gilts paused for breath on 
Thursday but by mid-afternoon 
yesterday had confidently 
resumed the upward march. 

In the first week of the new 
account, the FT 30-share Index 
was up by over 3 per cent, bring- 
ing its almost unbroken rise 


ONLOOKER 


built initially for defence pur- 
poses, and if all goes to plan a 
I flMnflM substantial part of the prt>- 

LUHliVli gramme will be financed with 

rtxn nrwM government funds. 

onlooker Untu the start of Lynx 

programme, Westland had 
relied heavily .on U.S. based 
designs for its helicopters. 

c u a - ae! The Lynx was really the first 

Now. by contrast, the shares modeI Q ^ conceived and 

e flying high. The interim designed by Westland from 


Oils 

F.T.-ACTUARIES 
INDEX. . 


WALL STREET finally began 

to ran oat of steam this week aipiai VflDlf 
j after staging a 2} month rally Wtil I 

which persistently astonished IL . U ,. L . 

■ and confounded the experts. DAVID LA5CELLE5 

“Tired" and “overbought” were 
the buzz words, particularly on 
; Thursday night after the mar 

ket registered its biggest single Labor Department forecast that 


DAVID LASCELLE5 


(which ' had already been 
slashed by 12 cents to 15 cents). 
Firestone said ~ it heeded the 
money to btiild up working 
• capital in die face of the serious 
economic outlook, adding that it 
didn’t expect arty improvement 
until ear sales pick up again. 


j Labor Department forecast that There was also a bit of a 

day loss for some time, which . unemployment would rise lo 8.5 shock for the millions of share- 
pulled the- Dow down from a pgr cent by early next year (the holders of American -Telephone 
four-month high. - latest figures ?ut it at 7.8 per and Telegraph, the giant tele- 


19*79 


1980 


tog itsalinost ^broken ris% are fljing high. The interim designed hy Westland” from 
over the past three weeks to an results, reported this week, scratch and it taught the com- 
impressive 13.7 per cent. The showed profits up from £4J2m pany some very expensive 


four-month high. 


The technical features of the cent). 


phone utility which is the most 


market certainlyhad something Housing starts in May were widely. Jield company in the 


(for which full provision had of April, remains optimistic that : to do with it There was Uttte . at - their lowest level for five UjS. ; 


highlight of the week was cer- to £10.6m. which represents a lessons. The big question for been made in 1978) and profits, the potential of speciality ; if . anything to jiwgy. further years. The- accumulation of bad 

tainJy BP’s dramatic approach very healthy return on capital thet decade will be about how before the benefit of the Haggas chemicals and cement rational!- ! pnee gains, and profit-taking is. news may finally be drumming 

to Selection Trust, which is employed of £74m. The balance smoothly the company can acquisition, were fractionally sation will compensate for the ;• on the increase. The : stock mar- - home to investors the message 

another example of a major oil zhcZt 1«= and a introduce its next major devel- down at about £14.9m. problems which have recently ; Ket is also bound to feel the at corW) rate profits could be 


another example of a major oil sheet is flush with cash, and a mtrodut 
company chasing mineral assets, sharply increased dividend is °P menL 
The market's liquidity and we il covered by current cost 


optimism was underlined by ea mines 

BCV'e 


Tuesday’s placing of BSX’s 
stake in Pilkington. Stock worth 


Doughty Dawson 


After a rise n external sales 
of 18 per cent, Dawson has 
obviously suffered losses on 


problem which have recently j het is also bound to Teel the that corporate profits could be Letoe ac^ P to^AT iaTrl 
emerp«!_ t effects of the bond market whose .v!Lu. seeKmg access to at ana I s 


- A Chicago court found against 
it in an anti-trust esse involving 
a small telephone, company 


emerged. 

Lesney tumbles 


i effects of the bond market whose ^^ n^Te^h^nlv iater this f®™ig access to Ai ana rs 
i record rally has sucked in VMr ** Sharply local telephone^ lu&&, and un- _ 


The key to the trunround is Dawson -International’s substan- ? urre " cy vonyeraon— amount- 


ing to 
remains 


*vg m was snapped up within productivity. The disastrous tial cash resources, expanding 
45 minutes. Other companies J&nistry of Defence contract sales volume and confidence of ^ 
hare not been slow to cash in h “ _ n ? v 'L?f e “ “ d P roflts growth this year fly in ™ 


esnev tumbles * investment funds at the rate of 

* ■ billions of dollars a week. 

Although the market has : The band calendar for this 


ye £L' aloo faBM1 posed a 51-Sbn. fine. This record 

There are also fearsjfcat tee win ^ appealed against, 

7 but this did not prevSt AT Md ; 


ite fight against inflation. Apart. <i« g shares^ from shedding a 
from jawboning and attempting dollar , bn Moaday. when the 


sBESSnE WMMMiS 5R£*= K ErTSsFJS™ . Ss SSSsSSS 


lopped - the most aetive 


equities, as yesterday’s £50m ,n ° process upm I? 
rights issue from Harrisons and * r ® coming out of the Yeovil 


f exports its memory, Monday's revelation j meat borrowing. But the fun- 2 e i£jIf^! !ie ? t i o i5 n0U ^i i£ ' 
production - 0 f a £S.fcn loss at Lesney Pro- 1 damentaS dSaed too .credit. TOntrols. 


Crosfield showed. rate. 'The order book is not as off staff closing factories and sells about half its output, a. sh 

The bullish tone in gilts has strong as it might be the Lynx wailin JB for .protection against abroad and 70 per cent of its Fo 

been underpinned by foreign has yet t0 b g ta ^ en up b y ' stiff import competition. But knitwear is exported. The im- year 


factory at a reasonably economic _ Te *J2? c ? rapani f s ^ re layin f whereas the group - as a whole ducts still came as something of i . The spectacular decline in 816 steadily dis- 


output a. shock. 


mantied anyway. How, one may . 


. In. the. first- public stock offer- 
ing' by. a major bank for two 
years. Bankers Trust of New 


support There is clearly a 
strong feeling that, when 


foreign armies in a big way, 
and some big Arab contracts 


interest rates fall, the drop may seem t0 j, ave disappeared. AH customers in the bulk end of may spend his holiday rather 
be sharp and the foreign in- the same Tb e order intake the clothng trade and selling than hoping that he will return 


restore who missed out on the exce eded output in the first top quality cashmere through to Oxford Street is obvious, 

surge in U.S. bond prices are haJf of this vear and Westland 10.000 specialised outlets world- 

hoping not to be caught napping expecTs that one wav or another wide is demonstrated by the Concrete and CUty 

lA1Ce - it wUI be able to keep its group’s 8 per cent volume _ ti . #o 


cans a own to ixm or even ; ^,—pj tfcnneh Tamnntr nisi part or UUS wees were quo __«* i_* *v,„ 

in Uie red. but tbe emergrat i ^ ^ itehSf aere was sS brSJ Si 

5,.irS 1 *» prime rate ceme M.%* 


dividend ctipped the shares 3p i down to’ 114-12 per- cent, and chemicals and tee blue chips, 


to a year’s low of lap. After a ! s2n‘ro dowS = two‘'or’thxw 311 of which apparently bene. Chare Stenhattan also ireued 
tax credit of £lm and extra- ; ™Sts tn the teS filed from some quite heavy -2^m shares of , preferred stock 


volume 


VX r J , t rr workshops reasonably well growth last year (14 per cent . , 

Westlana takes Off loaded over the medium term, in knitwear) and maintenance 


Events quite outside the oSiS^deWts^S 5^°” ^ 

ntrol rf union convenors end compos attributeile io^s ■ ^ , 


Little more than a year ago. But the group still 


“ " of cash balances at £21m. monetarists can have i prs totaned £4.7m. 
has a lot found impact on corporate 


th? City regarded Westland as to prove. Its next big challenge The “ Pragle ” and ‘‘Ball an- profitability. Rarely 


corporate 


SdSerSiaE testiutional buying: But the -at fi50 each yielding 10J per 

! The fast-deteiorating state of draught run nin g through the . ■ . 

I the economy became all too evi- economy also made itself felt. ■ 

f dent as Washington released Firestone, the country’s MONDAY 877.73 + 1J4 


lame’ duck. Its provisions is to break into the market for tyne” knitwear manufacturer 


TTie Matchborjnaker suffered tot Is WaStoiton rS^as^ 

iverelv from thp silTPTTOtli nf ' r-,rr. 


against losses on the initial civil helicopters, which it hopes has not been entirely immune 


contract for the Lynx helicopter to do by the end of this decade to the industry’s problems: year 


totalled £l9m. and its dividend with a new machine developed 
for 1978 had been cut to a in partnership with Agusta of 
strictly nominal level. Italy. The helicopter is being 


with a new machine developed end stocks had risen by £6m to CO urse, to pin 
in partnership with Agusta of around £32m. some merchanting pr ice increases. 
Italy. The helicopter is being subsidiaries have been closed — , w . 


WHWBDAY 


courseT* to pute Sr^hfTx re^nSto?'” teTut ^ ^ 8 to omit its quarterly dividend THURSDAY 


877 J3 +• 1J6 

87? J7 + 1.54 

881.91 + 2A4 

870.80 


Japan, 


together with I 


Tunnel Holdings increased Metal Castings (Worcester) 
profits for tee 53 weeks to notched up the losses. 


March 30 by 57 per cent to Lesney was caught out of 


MARKET HIGHLIGHTS OF THE WEEK 


£10.52m on an annualised step when it boosted produc- 
basis. English China Clays went tion through the spring to 


A lesson for 




Price 

Y*day 

Change 
on Week 

1980 - 
High 

1980 

Low 


• 

F.T. Ind. Ord. Index 

471B 

-r153 

478^ 

406.9 

Persistent demand 

1 

F.T. Govt. Secs. Index 

F.T. Gold Mines Index 

7033 

326.1 

- 2.12 

-14B 

7053 

377.9 

63.85 

2653 

Treas. 13}% Y4 tap runs out 

Civi] unrest in South Africa 


Alpine Soft Drinks 

100 

-r31 

-M3 

100 

80 

Speculative buying 


Charter Cons. 

207 

4-58 

210 

134 

Stake in Selection Trust 

« 

Downs Surgical 

23 

-10 

38 

21 

Disappointing results 


Hambros 

477 

-f74 

497 

278 

Good results 

. 

Hazlewood Foods 

93 

-r14 

96 

65 

Good results/£lm rights proposal 


several stops better with a rise compensate for tbe industrial • 

of 80 per cent to £1 9.07m at disruptions of the winter . LLOYD’S is clearly looking less 
the interim stage. ECC has a months. The high sterling attractive for the individual 
quarrying division and supplies exchange rate coupled with - investors these days with far 
the construction sector. And dull markets at Christmas fewer people applying for mem- 
although one of the principal resulted in soaring stocks and ! bership. Lloyd’s chairman, Mr. 
customers for China Clay is tee borrowings peaking around tbe i Peter Green this we^c indicated 
paper making trade, it is £40m mark, despite a rise in i that around 800 applications 
essentially an extraction busi- turnover from £89m to £107m. • were expected this year, com- 


INSURANCE 


ERIC SHORT 


'to put up more cash is being 
deferred until the recommenda- 
tions of the committee chaired 
by Sir Henry Fisher have been 
considered. These are to be 
made public next Friday. 

Nonetheless members will 


essentially an extraction busi- turnover from £89m to £107m. • were expected this year, com- ■ have to show every four years 

ness which, last winter, was interest charges reflected this ! pared with an intake of L274 . that they still possess the means 

able to operate almost without burden on cash flaw, up from I new members in 1979. . . 1?™:. shown in the last means test, 

interruption. £i.8m to £5.5m. J This reduction is not line* “Sf Mr. Green also discussed in 

Much of Tunnel’s impetus 


that the tod was_cr«ted l to - Green also dfeSSed in 


.Bin LU za.oui. Jixis 1 CUUI.UUU U uui uuw r„. 

The current year will not be pected in view of the problems prot f ct pohtyholders ^.or pay- deta jj the rapidly escalating 


im petus i lie cuurui vedi 99 in uui uc 1 ^ w m , - a -■ _jrj .t*- _ •# ww *~**“p 

recently easy, but with rationalisation j which Lloyds has encountered costs of 1116 nev C Ufiyd’s build- 


comes from the recently easy, dui wiin ranonausanoa i a Namp defaults. 1 The nrinelnle i * 

acquired speciality chemicals overseas and a slimmed work- recently. These have high- J dt&utts. The pantiple tog, but th is nse should not 


HiU Samuel 

Holt Lloyd 
Johnson Matthey 
Mallirwon-Denny 
Northern Foods 


Press comment 

Pending 2-for-l scrip issue 
Results and scrip issue 

£10 Jm rights issue 

Investment demand 


Pilkington 

232 

-1-26 

737 

187 

11.8m shares placed at 215p 

Portals 

Selection Trust 

345 

£11} 

-f-48 

4- 5* 

345 

£113 

218 

586 

Pres comment 

Bid approach from BP 

Seltrust Hldgs. A 

Vosper 

196 

170 

-j-30 

-35 

230 

205 

140 

128 

Australian arm of Selection Tst- 
Nationalisation comp, hopes 

Westland 

98 

+21 

101 

55} 

Good interim report 


division whose inclusion has force the company sees an Ugirted fact that mentor- SyS snE ? s “ snrpris li? any °“ e 

lifted the overall return on underlying trend towards ship of the eleite club is not a property market, 

capital far beyond, the realms profitability in 1981. In tj?e passport to unlimited nches. ^ mey supporr^get On. a more cheerful note, 

of most cement groups to 23’ meantime, the board is bring- Losses, as well as profits, are a “JJ®" tnereIore 06611 Lloyd’s has carried The Times 

percent. tog in Duple chairman Sir. part of insurance life- p Award for tiw best cmitribntion 

Both companies have been Gordon Hay as its new chair- Mr. Green had some other Members were warned last to archaeology izz the UK by a 
awarded large price increases man. with company founder unpalatable news for members November that they would be commercial industrial or busi- 

this year to help offset the sud- Mr. Leslie Smith retaining his at this week’s general meeting, required to raise their deposits ..ness, organisation. Apparently, 

den trading deterioration which, role of chief executive. Mr. He squashed vigorously propo- to the level appHcabte to-new the Department of Urban 

in common with much of British Maurice Alberge comes to > sals that the Central Fund names and teat this would have Archaeology has been -digging 

industry, appears to have set from the Aspro-Nicholas group • might be used to help members to be done within five years. Mr. in the basement of Lloyd's Old 

in since about the beginning as finance director. 1 who have sustained heavy Green, however, said that action Building. ■ ; 


of the second quarter of 1980. 

ECC is still probably capable 
of something over £40m pre-tax 
this year against £33.l2m and 
Tunnel, despite a 5 per cent fall 
in volume since the beginning 


BP fuel for Selection Trust 


Tesco’s margins feel the pinch 


SUDDENLY, THINGS happen, consolation In the knowledge The deal concerns ..the exploi-' interect 5 per cent stake, again 
Just when many investment that if tbe oil majors generally tation of the big Kuala Langat held via MMC. ' 

advisers bad been advising are seeking first rate mining deposits which, as I mentioned j t toas been confirmed that 

caution in the mining finance interests then what is good for a month ago, hold the potential . there are at least 200 000 tonnes 

stocks in view of the possible the oil giants must be good for of a’ major new tin mining field, of tto in the 5 000-acre area in- 


It has been confirmed that 
2? E? SSf - there are at least 200,000 tonnes 


adverse effects on metal prices tbe RTZ public investors. 


THERE WILL definitely be no risen by less than half, and the markdowns during the winter place will appear higher quality of the world recession, British 


Our man in Kuala Lumpur, volved and it is reasonable to 


right issue, Tesco Stores chair- pre-tax margin on sales slumped sales period to clear the pile-up. foodstuffs 


Perhaps one of these days an Wong Sulong, says thait a new expect some extension of . the 


man Leslie Porter announced last year to an exceptionally Along with interest costs, this frozen foods. Meantime many tog into life again this week. 


yogurts and Petroleum sent the market blaz- 0 jj m-qoj- like Shell may have Malaysian Joint venture com- deposit into surro und in g areas. 

iMimn minv inff info Ilfp flOSITt thlK WPPt _ . nrnn .... , ____ lr-.l. T» V. im.. „ 


this week, and profits for the low 2.4 per cent 


explained the sharp second half uneconomic small stores will be 


a go at RTZ, but it will cost a pany. Koala Langat Tto will be The area allotted to KLT will 


current year ending next Feb- Tesco’s discomfiture will be trading deterioration: in the shut, though Tesco will con- 


While the terms of the BP great deal of money. The pre- incorporated and will be 65 per provide work for three large 
bid for London’s Selection Trust sent share price values the cent-owned by the Selangor dredges for 20 years and it is 


ruaiy will be higher. These viewed with a certain satisfac- August-February period Tesco’s tinue to operate many specialist have yet to be announced, it group at over £lbn while the' State Government and 35 per hoped that dredging work will 

reassurances were very neces- tion, however, by the rival pre-tax profits fell by almost a non-food outlets, selling Home seems to me that for a start, real value of its assets must cent by Malaysian Mining Cor- begin within 30 months. 


sary to maintain the confidence grocery boss Sir John Satosbuiy. fifth. 


of the stock market in the face Not only have J. Sainsbury’s The problems at Tesco have 


’N’ Wear goods, which it says the move is a good thing for be very much higher. One is poration. 


of a slide in profits by just over pre-tax profits surged ahead this caused City analysts to look a 


£lm pre-tax to £36. 5m for 1979- 
80, and a rapid increase in debt 


year to top Tesco’s by a deci 


harder 


Associated 


can still be profitable. 

The other prong of the stra- 
tegy involves an ambitious and 


The relatively great depth for 


aU concerned. Of course, we almost tempted to think that Charter Consolidated, which a dredging operation to which 
dont know yet whetiier the bid RTZ is more likely to have a made the original- discovery in the tin is located— below 150 


will succeed and the key may go at an oil company 1 


sive amount, but its margins Dairies, the Leeds-based group expensive attempt to dominate j| e with the UK Charter Con- ° D d u" Jk *1/ „ to ^ 6 

have actually expanded. At 3.7 which is strong to the North of the superstore scene. A very cniMotew whtnh Me 9 r+ot Q nf . BP will not be getting Selec- ot too hea Y tune of S50M 00 ; • technological challenge, but the 


to over £60m by the end of have actually expanded. At 3-7 which is strong to the North of the superstore scene. A very solidated which has a stake of tion Trust ^ forp^tycashT 1 An 


have an indirect' grade of ore is good and the 

*+<» oo a aj i_i ■ -l . f . ... • - « 


25.8 per cent in Selection Trust, offer equivalent to £13 per share interest via its 28.6 per cent material is almost completely 


Charter, it seems, may have would be worth some £413m, 
no objection in principle to BP the biggest take-over bid that 


MINING 


TESCO Turnover T3SA 259.4 299.7 359.0 4210 500.8 417.0 70IJ 9510 120IA 1530.6 acquiring its bolding in Selec-. 

Pre-tax profits 115 13.8 163 21.7 24.6 23.2 25.1 301 216 37.7 36J tion Trost But clearly the ^ 

5A1N5BURY Turnover 1873 221 >1 2611 296.9 3611 4518 543.4 663* 817.1 1007.1 1226.6 righ ,f 

Pre-tax profits S3 6* 10.0 11.4 13A 14A 15.4 2AJ. 27.6 317 43A ? hart ® r J 0 . par Vj”^ rach 311 MINING 

important investment. 

ASDA Turnover 40 718 95.1 128.1 1581 2213 3110 429.0 536.0 791J> • T „ ‘ 

Pre-tax profits 13 19 33 63 7 A 9.9 143 23.9 263 413 * . Just what wUl constitute the KENNETH MARSTON 

^ ... right price remains to be seen. 

Years ended Febmary-Apnl. * Results due August. but the feeling to the share- 

- - a ■ market is that it would need to . . 

be around the equivalent of £13 

February, against net cash of per cent the net pre-tax margin England and is busily expand- large amount of new selling P er share and it could take the th e (Sty has seen. On thirbasis. 


holding to MMC. Tronoh Mines . recoverable because of the hard 
comes into the picture, with an underlying bedrock. 


TIN OUTPUTS COMPARED 


KENNETH MARSTON 


Years ended February-April. 


* Results due August. 


some £20m a year earlier 


It is now three years since hi Sf st +u achiev f d J by ^ the group 
Tesco’s dramatic attempt to 


for 1979-8D was one of the ing towards the South, 
highest achieved by the group In the past couple of years 


break into a new growth phase 
through the launch of its cut- 
price Checkout campaign. 


[thin the past decade. Asda has bought its way into 

Certainly, recent trends vindi- non-foods, notably through the 


space will be opened this year — 
adding some 850,000 square 
feet to the 63m already in use. 
By 1984 the total will be 8m 


form of a combination of BP charter’s holding of Selection 
snares and cash. Tmct smnW ha umrth ahn.if- 


cate Sainsbury’s policy of con- 1978 takeover of Allied Retail- square feet, and the group plans £6 on my recommendation in 
centrating on offering customers ers, and this could be acting to be operating at that stage January would thus have no 


cues “ casu. Trust would be worth about tonne 

Selection Trust holders who £l06m, equal to £1 per Charter Amal nf Nirerta SHni ‘ ■ m 

bought the shares at just under share, the latter being currently Amal of Nigeria (columbtteV 1 

£6 on my recommendation in around £2. Aoknm - : ■»*« 


May, .Apr, 
1980 1980 
tonnes tonnes 


Total 
to date 

(months) 

tonnes 


Same 

period 

previous 

year 

"tonnes 


This week’s results showed quality in the grocery field, 
that a strategy which appeared Over- the years, Sainsbury has 


good value for money and high to its disadvantage in the cur 
quality in the grocery field, rent trading climate. 


to be working well in its first resisted the temptations 
two years — profits in 1978-79, expand into non-foods, 
after all, jumped by almost a it remains a spec 


its disadvantage m the cur- over a hundred superstores, 
nt trading climate. Tesco argues that there is a 

Still, Asda’s share price has nfied to hurry in order to snap 
been holding close to its 1980 U P. best available sites, 


cause to complain. ^jje charter's management gf 1 ?" 111 * 297 

• Their shares are yirrently with some exciting possibilities Jantar (tin) : 9 

around £12 and this weekend for the group’s future progress. r*5. tar (colnmbite) «B 

these lucky people will be It could, for example make a 6 2 

wondering -what to do with, bid to acquire the remaining > gerla f 

them. If I were in their posi- 32-7 per cent not already owned riD]d « 

tion I would be inclined to sell of the very successful Cape In- • tmj . tj| j 

at least part of the holding and dustries insulation and engin- idris 5 i» 

take a good profit The shares eering group. Kamnntine r 

S g °^ff e ; r . b a U rw ^ ^ latter, it will be remem- -KOUn&an - Y 

of^ d 4 W bered * strengthened its finances gtota Keflas 29 

thrnifp'h ^ b d faUm S last year with the sale for £15m ? naIa ^ampar ' 22 

through. of its sonuj asbestos - - 23 


. Aokazn 145 

This kind of money could pro- Ayer Kitam 162 

de Charter’s management B®riuntal . 297 

,th some exciting possibilities 5™^ Jantar (tto) ; ^ 


high this week, while Sainsbury which on a slower schedule 


spec'alist has been hitting all-time peaks. 


third — has come unstuck in retailer, and its more recent Only the Tesco share price has 


year three. moves into hypermarkets (and been looking sickly, bobbing 

The failure, however, has not ils planned development of do* about close to its lowest for the 

been due to an inability to get it-yourself stores) are' being year, and about a third down on 

the checkouts working fasti conducted through associated tbe peak level reached in what 


would be largely developed by 
rival retailers 

But its plans involve a heavy 
reliance on outside finance, 
given that spending (including 
the Cartiers and three Guys 


* 

CRM Sri Ttmali 60} 

Ex Lands Nigeria 

Geevor$ 90 

Gold and Base (tin) <0 

g>Pen* -V. 1 ’144} 

Idris Ig. 

Kam anting r 6 ' 

KUUnghad • — Y • 


Sales have been booming, and companies, in co-operation with seemed to be more promising acquisitions) reached £110m 

. ..... — . ' . ^ iL. -2 - J S ennn 1 1P4 TTOOr Onr} mmiU 


by April this year Tesco’s share British Home Stores and the circumstances during 1979. 


of the dry grocery market-— 

according to Audits of Great In sharp contrast, tbe Tesco latest plans to regain the be£ TuTMT a take-over by BP would give ? 

Britain— was 14 6 per cent non-foods operations are large initiative in food retailing and bTf durable tSde credit group the backing of strong tion.' SSiSSf” 

including its 19 <9 acquisition and have been at the centre of throw off all challengers as the 2LJ V.! n ni^2 — finances; big money is needed « kji v « 1 

Cartiers. Just before Operation the group’s trading problems todustrv moves into *n exeitinp !?r°2. s an , d b y tn Another possibility would be Rahman 121- 


Belgjan group GB-Inno-BM- 
In sharp contrast, the Tesco 


This week, Tesco unveiled its 
latest plans to regain the 


last year, and could again top 
£100m this time. 


149 (I) 

Ifi <1> 
1,646 (11) 
1,704 (11) 
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In the past Tesco has usually As . for Selection Trust itself, mining interests to Transvaal 
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group's medium-sized 


development. 
One part 


bilL Now, however, Tesco is 
strategy seeking ways of refinancing its 


Turnover in 1979-80 reached cle^ly d^es the impact StoT bSr^STMd it 

£l,530m excluding VAT, more Sainsbury has been having, will probably make use of sale 

than double^ the l976-77 figure Tesco is- to shift back radically and-leaseback deals with 

- -- “ into food in many of its middle insurance companies 


and almost four times the level since the VAT rise a year ago 
of 1S73-74. But this for sales have weakened seriously. 


mines. 

Providing that BP is content 
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Interest paid gross, half-yearly. Rates for deposits received not later 
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that It had revalued its property 
portfolio £175m higher at 
£360m. 

But inevitably there are size- 
able risks to Tesco’s attempt to 
expand its way out of its profits 
squeeze. 


it may, a merger makes good refines precious metals, 
sense. 


sensei Meanwhile neither Minorco 

BP shareholders should be nor Charter look to be over- 
glad that their group is snap- priced at this stage of tbe game 
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Finance for Indus trv Limited 


first half of the current year, 
when profits could slip signifi- 
cantly below the corresponding 
£17.1m pre-tax. Tesco will have 
to rely on a turning of the tide 
in the second half of the year. 

Barry Riley 
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If you Mill andhave to give up work, there’s 
no better tonic than a regular dose of reassurance 
aboutyour savings. 

EspedaHyifyou can see them still growmg 
ill spits of the fact that yours in no position to roaks 

3117 re ^^^^&e^rt'of tonicAbbeyhasbralt 
mtoitS IfevoysSe.Ifyo'* e off sick for more 


Uldu nil T ^ 

continue making your regular payments into the 
Plan, until, you are in a financial position to 
restart payments yourself AD, believe it or not, 

alno extra charge. ' 

The Plan, which also offers life covet is 
unit-linked. Which means a proportion of those 

monthly contributions is carefully invested in 
selected funds like equities or property ■ # 

Every week thevalue of your units is quoted 
inthe national press-soyoucanliebackandwatch 


And, modesty aside, we work very well 
indeed. In fact, Abbey Life has grown to be one of 
Britain’s biggest life companies through its invest- 
ment prowess - and achievements. 

Today we have oyer half a million policy- . 
holders, using these investment skills for a wide 

range of personal and family needs. 

T fop, providing funds to give their children 

a good start in life: Or saving for a comfortable 
retirement Or ensuring a good pension Or even for 


professionals atwork. 

If you would like to know more about our 

policies, ask your usual insurance adviser or write 
to Abbey life Assurance Ca Ltd, 1-3 St Paulk 
Churchyard, London EC4B 4AL 
Telephone 01-248 9111 
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Bears and manufactured dividends 


BY OUR LEGAL STAFF 


No legal responsibility an be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 

answered by Past as soon os 
possible. 


I have sold various ordinary 
scares cum dh, which I did 
not possess and subsequently 
repurchased same ex div. 

In such cases, my broker has 
debited me with the 
appropriate dividends. Can I 
offset such dividends against 
my other income and dividends 
received on other shares, and 
thus reduce my liability to tax 
on unearned income? 

Xo: »hfse manufactured divi- 
'iends. arising from your bear 
• rari'action;; .straddlin? the ex- 
d-v .lales. will actually increase 
your income tax liability. 

Under subsections 1. 4. 6 and 
6A of -^ciion 477 of the Income 
:2nd Corporation Taxes Act 1970 
la? .'.nv’ndcd by the Finance 
Act 19731. you must pay extra 
■ enuivaient la 3/7ths of the 
amount debited to you by your 
broker. 

You rnr-y like to check the 
prcr:>e rules in. say. Simon's 
T <=:■:> nr the Britan Tax 
rlnc.cl'ip^dia. in a iocal refer- 
ence library. 


enquire of an insurance broker. 

Your existing insurers will 
undoubtedly extend their policy 
to include this land, and any 
increase in premium should be 
small if there are no special . pursue the 
hazards connected with the land. Ombudsman). 


MP’s letter 
and tax office 


Jointly owned 
land 


.)!> v.ifn ,?nd I own a piece of 
latirt about J acre, jointly with 
our next finer neighbour. It 
is mr.i .lnincrt on to. and Forms 
part of nur gardens. What 
kind o r insurance do we need? 
Can i! b»- -lone senaralcly from 
our ii'-i-hliniirs? Will the 
companj who insure our house 
taK* fills hit of land, 

am! ill if nisi any more? 

I* :• r-.Tf-.el iv fusible f>ir yuu 
''i irr-ure ’be risks which yuu 
y require in respect of the 
r i r » ; i; ■iv.ned land senararely 
frruP your co-owners, and 
•: v ■. • :»• * 


Ser-z 1 


:r.-: 


;rari f«r *' .‘parody 

y-'s;r nou-c insurance, 
fi’s-urauto may be pre- 
•• :f .sj i- likely. vr>u only 

:<• in : ijre a inf- 
er-’ liability fg<-$umin2 
:« n»* binlriinc slacd- 
■ :'t» land). You should 


I have, for many years* been 
employed as a clinical assistant 
in anaesthetics by the local 
hospital, and have worked 
under my maiden name. In 1972 
I took on a further few sessions 
as a medical assistant m a 
different speciality at the same 
hospital, but was this time 
appointed in my married name 
and paid as such by the area 
health authority directly. I have, 
for about seven years now, 
received two cheques every 
month on a PA ATS basis. I have 
now received from the inland 
revenue, a tax assessment 
stating that I ow e them nearly 
£2.500 for wrong assessment as 
two separate persons over the 
seven years. 

Could you (ell me if I have 
any redress in the matter as it 
is a large amount to be asked 
to pav Tor no fault of my own. 
and. if I have to pay it. the least 
painful way of doing it? 

It is a ltuie puzzling that you 
did not realise that you were 
having too little PAYE lax 
deducted from your total pay; 
und any application to pay off 
the arrears by instalments will 
be affected by the inland 
revenue’s impression as to the 
extent to which you were negli- 
gent in not noticing your un- 
usually low’ tax deductions. 

However, there has apparently 
been maladministration at the 
tax office, and possibly in the 
wa to* department of the area 
health authority, so you could 
consider writing to your MP 
with a view* to a complaint to 
the Ombudsman. An MP’s 
letter receives panicular atten- 


tion in a tax office, so your 
member’s support for your 
application to discharge your 
tax debt by instalments will be 
valuable (even if you do not 
matter to the 
This is the kind 
of problem which might best be 
dealt with by a chat with your 
MP. preceded by an explanatory 
letter. 

Meanwhile, do not delay 
writing to the inspector and 
collector asking for time to pay 
fand mentioning that you are 
contacting your MP, if indeed 
you decide to do so). 


bullied) to serve enforcement 
notices, but cannot be made to 
do so. An individual cannot 
enforce p lanning control. 


seems very slow in getting its 
orders enforced, could one serve 
an injunction through the 
Court on the offending 
business? 

There is no means by which you 
can alter the contractual 

arrangement for each house- * . - 

owner to pay one-eleventh of OV T)Y(fSCYlJ)tlOTl 
maintenance costs, other than ... r 
by getting the other parties to * l* Te io an inside house in 
new basis — presum- 


Right of way 


House owned 
by company 


If an unmarried couple live 
together in a house owned 
by a limited company belonging 
to one of the couple, does tbe 
other have a legal right on. 
that house if it comes to a 
separation? 

In normal circumstances the 
person whn has no interest in 
the company would not have 
any right in. nr (u remain in 
the house, hut the position 
could be altered if representa- 
tions nr promises had been 
made to that person as a result 
of which other accommodation 
was given up or not taken. 


agree on a 
ably the offending owner would 
not accept a heavier burden. 
Your only means of forcing that 
owner not to continue his 
commercial use would be if 
there are restrictive covenants in 
his and your titles which you 
can enforce as a ’‘building 
scheme.” Otherwise you must 
rely on the local authority, 
which can be invited (or 


> block of four terraced 
bouses, and have been here 
since 1947. I have always had 
access to my bade door, through 
the garden of the end house, 
along a concrete path, some 
2 ft 6 In wide, which goes 
right to my back door. My 
neighbour, through whose 
garden the path runs, is now 
contemplating building a 
2-storey extension, which 


would render the existing path 
nnusuable. tV31 you kindly - 
advise me my rights in this 
matter? 

It seems that you have acquired 
a right of way by prescription, 
i.e. by continuous use for over 
20 years. If so. you are not 
obliged to give it up — and the 
owner of the land over which 
the way runs must secure your 
agreement if he wishes to divert 
the route — he is not entitled to 
divert it as of right- You should 
at once make known your claims 
to the neighbour and require 
him to acknowledge your rights. 
If you agree to a diversion of 
the' way you should see that it 
is recorded, preferably in a deed 
granting the new way. You 
should consult a solicitor if there 
is any dispute as to your rights. 


Schedule E and expenses 


Enforcement of 
planning 


I live on a private estate 
comprising 1 1 properties, of 
which one has been using his 
premises for business purposes 
without planning permission 
and this has caused the breaking 
up of the road. ‘ A council 
enforcement order has at last 
been served on the offending 
owner for his business to cease, 
but nothing has happened. 

What can be done about the 
liability of the other 10 owners 
for their shares of tbe cost of 
resurfacing ? As the council 


On behalf of my daughter who 
is a physiotherapist working 
In a Loudon hospital, I. as 
her appointed agent, made tbe 
follow ing small claims Tor 
expenses for her for the year 
to 5/4/79: 

1 — Subscription to Charted. 

Soc. of Physiotherapists £12 

2 — State Registration Fee 

(annual) £6 

3— Purchase of stethescope £14 

4 — Purchase of uniform and 

shoes £18 

5 — Purchase .of uniform 

tights £15 

6— Laundering of uniform £24 


Total £89 


This was her first Job since 
qualifying. I have had a series 
of communications with the 
Inspector of London 
Provincial 13 District in 
Stretford and he refuses to 
allow more than £20, made up 
of: 

Subscription to C.S.P. £12 
“ Agreed allowance for 

shoes and tights’* £8 
He rejects the claims for items 


2. 4 and 5, by saying that the 
“ agreed allowance with the 
relevant Trade Union/ Whitely 
Council ** for shoes and tights 
is £8 per annum and the State 
Registration Fee (which is 
compulsory) is not considered 
an admissable expense. Sorely 
the latter is a legitimate 
expense, regardless of whether 
it has been “ agreed?** 

I am thinking of appealing to 
the General Commissioners but 
could I have your views first? 
The schedule E expenses rules 
(in sections 189 and 192 of the 
Income and Corporation Taxes 
Act 1970) are notoriously 
narrow: they are framed for 
administrative convenience, not 
equity, unfortunately. As the 
inspector says, item 1 falls 
within section 192. but item 2 
does not. 

The £8 allowance (corres- 
ponding to items 4 and 5> is 
given under extrastatutory con- 
cession A1 automatically, with- 
out enquiry as to the expendi- 
ture actually incurred. You 
may like to ask the Inspector 
for a copy of the free booklet 


of extrastatutory concessions 
(IRIj. from which you. will see 
that tbe existence of this fiat- 
rate allowance does not debar 
your daughter from claiming a 
deduction for . her actual 
expenses instead. However, even 
if she can produce receipts and 
a record of the shoes and tights 
which were used wholly and ex- 
clusively in the performance of 
her duties, her claim would 
probably fail unless she could 
satisfy the General Commis- 
sioners that the tights were not 
worn outside working hours: 
i.e. that she did not put them on 
until she arrived at the hospital 
to commence her duties each 
day and that she took them off 
immediately upon the cessation 
of her duties (before going 
home etc.). The law is absurd 
but is rigidly upheld by the 
Courts. 

For reasons which perhaps we 
may be excused from setting but 
at length (but which are based 
on Conn decisions over the 
years), we can offer you no hope 
of success on item 6, and 
virtually none on item 3. 


Questions of gains 


TAXATION 


DAVID Y/A. INMAN 


THESE A ‘l V. *ih"sc* who heheve 
lisa*, "nr cap] la I taxes are due 
f.«i nr-icaljy amended, a word 
fjkcM !«• i.e synonymous with 
m iJi'.ed. Their belief is that 
this rclirm is imminent. 
oJ'hoiijf! :he Chancellor has not 
I* und ji possible to bring it 
forward tins .spring. 

Only ia.u week. Chief Secre- 
tary i" the Treasury. Mr. John 
Bi.Ton. Tabled an amendment to 
Jr.e Finance Bill reshaping the 
prrnis’nn! of Clause 73 to 
require that ” the held-over 
23in shall be reduced ... if 
pari of the gain on the disposal 
i' relieved under S.124 Capital 



Ruth erford 

■the pool peoplel 
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Cains Tax Act 1979. by so much 
if any as exceeds the part so 
relieved.” 

Clause 73 is the provision 
which allows for the “ holding- 
over " of Capital Gains Tax 
where an individual disposes oF 
an asset to another individual 
and the transaction is not an 
arm’s length one. If father gives 
his weekend cottage to son, any 
capital gains liability which 
father would otherwise have had 
to pay on that disposal can be 
deferred until the son himself 
disposes of the cottage. 

At that stage, the son’s 
liability is calculated as if he 
had acquired the weekend col- 
lage at the price his father paid 
for it, and not (as would have 
been the case had his father 
been taxed on the disposal.) at 
the open market value at the 
date he was given it. 

The clause applies not only to 
gifts, but also to sales at under- 
value. Depending on the level of 
that undervalue, father may 
find himself paying some tax — 
and if he does, bis son’s pros- 
pective liability is correspond- 
ingly reduced. 

If we assume that the father 
paid £20,000 for the cottage, and 
it is worth £50,000 at the date of 


Two New 

Insurance Contracts 
from Gartmore 


transfer, the son acquires a 
liability to tax on £30,000 which 
will crystallise when he sells the 
cottage. These figures remain 
unchanged if the son pays his 
father £15.000 for tfTe cortasp. 

But if he pays £27.000. his 
father is taxed on £7.000. and 
the son’s future liability will be 
on £23.000. Clause 73 refers to 
the latter as a reduction in the 
held-over gain where “ that 
actual consideration exceeds the 
sums allowable as a deduction 
under S.32 of that AcL” 

Those who are aware of the 
general shape of capital gains 
tax will, however recall that be- 
fore Clause 73 was thought of, 
there were two other provisions 
which had not dissimilar effects 
in certain circumstances. 

Gains made by those giving 
business assets, (to the next 
generation for instance,) could 
be held-over: and under the so- 
called “ retirement relief ’’ gains 
of up to £50,000 may be taken 
out of tax altogether. 

The latter provision is not 
conditional on the relevant 
assets being given away, nor on 
their owner’s retiring, but only 
on his being over the age of 60. 
Each year of his age over that 
figure entitles him to a reduc- 
tion of £10.000 (up to the maxi- 
mum already mentioned of 
£50.000. and with any part year 
providing proportionate reduc- 


tion.) in the gains made on his 
sale or gift. 

The assets on which retire- 
ment relief is available are 
those used in an unincorporated 
business, or those owned by a 
company in which he or his 
family had a substantial stake, 
and for which he worked full 
time. The definitions are long 
and complex; and where he is 
disposing of shares in a com- 
pany. there is an even longer 
and more complex formula for 
tracing through the “gain” be 
is deemed to have made on its 
assets into the gain hp does 
actually make on its shares. 

We have already noted that 
where assets are given away or 
sold at an undervalue Clause 73 
of the Finance Bill is designed 
to give a hold-over. As it was 
originally drafted, it would 
have required our 65-year-old 
businessman to choose between 
that hold-over and retirement 
relief. 

One possibility would have 
been to claim the latter, but he 
would then have had to pay tax 
on any gain in excess of the 
£50.000 exempted^ The alterna- 
tive would be to claim the 
hold-over and thus avoid any 
immediate liability — but to 
leave the new owner of the 
assets with a prospective 
liability on the entire gain. 

Sir. Biffen has’ had second 
thoughts about this. (Or 
perhaps he never meant to 
force such a choice on the tax- 
payer — neither the Budget 
speech nor the contem- 


poraneous Revenue press 
releases hinted at its being 
intended.) In any event, his 
amendment allows tbe 65-year- 
old to have his full retirement 
relief, while also' allowing a 
reduction of that same £50.000 
in the held-over liability of his 
successor. 

But none of this explains the 
seeming duplication between 
Clause 73 and the existing busi- 
ness assets relief. Both work 
only for non-arm’s-length 
transactions, and where donor 
and recipient are each 
individuals; and while the 
assets upon which the business 
relief is available are not unlike 
those covered by retirement 
relief. Clause 73 applies to all 
assets. 

The solution to the riddle is 
written into Clause 73 itself. 
Business assets relief is no 
longer to apply to the normal 
individual-to-individual gifts. 

It has not been repealed, but 
is left as a pale shadow of its 
former self, applying only to 
businesses held in trust where 
the assets are settled property 


which is deemed to have been 
disposed of by trustees when 
the trust comes to an end. 

But Clans. e73 contains one 
Other feature which did not 
appear in its more limited 
capita! gains tax .predecessor 
As well as a possible capital 
gains tax liability, there is 
iikeiy to be a capital transfer 
tax charge when business or 
other assets are given away. 

There are of course reliefs 
from capita! transfer tax for 
those who make gifts of busi- 
ness assets, although inevitably 
the definitions differ from those 
cf capital gains. But a liability 
may still be anticipated. 

The novelty in clause 73 is a 
reduction in the calculation of 
the future capital gain in res- 
pect of any capital transfer tax 
liability. The held-over gain 
eventually realised by the 
recipient can be reduced in 
normal cases by the amount of 
capital transfer tax paid. 
Alternatively, if the capital 
transfer tax liability is larger 
than the held-over gain itself, 
that latter is reduced to zero. 


The vulnerable 
motor 



INSURANCE 

jOHN PH&1P 


PARTLY BECAUSE of the 
apparent (rather, than the real) 
rise in the cost of motor cars, 
the motor cycle, and other 
power driven two wheelers, is 
becoming an increasingly 
attractive form of personal 
transport. This is particularly 
true for the young male citizen. 


years) to underwrite a special 
. motor cycle, insurance' scheme. 
Mueh ofxhe scheme seems likely 
to, prove attractive to the more' 
mature, experienced driver with 
a - good record, as Sentry is 
offering 35 per cent and 40 per 
‘ cent no claims discount to those 
moor- cyclists who = cap show 
three dr ftatr consecutive Tears 
without jdaim. ; Only, one or 
two. -insurers now offer -motor 
cycle cover with the possibility 
-of earning 3STC2) in thte rangft 
-and many do not offer any NCD 
atialL \l « ■ 


. ..Since, for. many, price must 

. .. , be , the factor that determines 

recent A ^°:, the choice between car and 
mobile Association survey, at cyde^itf oflews tfaat^e averse 


the present time 55 per cent of 
all motor cyclists are funder 21 
and 87 per. cent of all motor 
cyclists .are - men. . Age and sex 
apart, AA reckons that one 
motor cyclist in four ean expect 
to. have an accident' each. year—, 
this figure compares: with - the. 
fairly constant one in .seven 
incidence among car drivers. 
Without going into precise 
figures,’ AA says that accident 
incidence is highest among 
motor cyclists in the 17-20 age 
group. 

There are no insurance 
market statistics available Tor 
young motor cyclists, but over 
the years motor insurers have 
developed detailed statistics for 


motor <rctist tends to look for 
the most economical premium. 
At present AA-Sentry seems to 
provide very cbeap “comprehen- 
sive*’ cover. Take, for example, 
a - 350 cc machine.' Out of 
London^ the 21-year-old experi- 
enced-motor cyclist faces a book 
rate of £120, and has to bear a 
£50 damage excess. The book 
rate for a 25-29 year old is £80. 
while the book rate for anyone 
of;30 or more is only £70-Heach 
with a £25 damage excess. When 
you remember that these rates 
can be discounted by up to 40 
per cent NCD over four years 
they are cheap indeed. 

In fact the question other 
motor cycle insurers must be 


car drivers. These show that asldflg ^ how rao Sentr ^ ^ 
the ” comprehensively" insured .^*1 


young driver under 21 has 
between a I in 3 and 2 in 4 
chance of claims each year, 

while his non-comprehensiye 

neighbour of like age has a 
I in 5 chance of claim. ; 

If, across the whole range of 
motor cycle and car drivers, 
accident frequency is around 
80 per cent higher for motor 
cyclists, it is reasonable to 
assume that this percentage 
will apply to young motor 
cyclists as well. In tills case 
the youngster must have a I in 2 
chance of accident in each of 
•his early motor cycling years. 
Small wonder, that young motor 
cyclists are not much sought 
after by motor insurers. 

In fact there has never been 
the wide competitive Insurance 
market available for motor 
cyclists that car drivers enjoy. 
Many motor Insurers firmly net 
their underwriting policy 
against providing motor cycle 
cover except for connexions! 
reasons, because It has proved 
more than unusually difficult to 


to make any profit with such 
rates and even If it can, how 
long, can these rates be held, 
having regard to the present 
pace of inflation? 

. ..Tbe motor cyclist who wants 
to reduce his premium ean get 
10 -per. cent -off -by Voluntarily 
doubling the excess he has to 
bear, and he may be able to 
get a further reduction Lf he 
has completed a recognised 
motor cycle training scheme 
and has obtained a proficiency 
certificate. On this latter aspect 
perhaps insurers are not going 
to be giving much away— AA 
says from its survey that only 
one rider in five reckons to have 
had. proper riding-driving 
instruction. . 

Motor cycles, like can and 
many other - personal posses- 
sions, are often bought with hire 
purchase facilities, and many of 
the finance houses offer their 
borrowers credit insurance. -to 
cover ; the repayment of instal- 
ments-during periods of disable- 
ment caused by injury or illness. 
The difference between the 


make any profit out of motor -anotor cycle and most other pos- 
cycle insurance. :8esSions"i£ thatrits use is often 

In the company marketyfee fcaose of the injury that puts 
Norwich Union has always,^* 5 owner out of work with frac- 
written motor cycle business In. tured anus,- legs or /worse, 
quantity, while there ii a Iong> - t- 

nmninir T ..knnn ' . n .<-> . ■' 


running Lloyd’s scheme • run 
through brokers Howson Devitt 
which, has a sizeable number of 
policyholders. ' Although there 
are perhaps a score • of other 
major motor insurers providing 
motor cycle cover, their total 
share of the market is smalL 

Now A. A. Insurance Services 
has arranged with Sentry Motor 
Insurance (an American-owned 
motor insurer that has been 
operating here for some 10 


conjunction with the 


Sentry scheme. AA members 
can buy cover for the repay- 
ment of hire purchase instal- 
ments of up to £50 a month and 
£250 in total, payment being 
made when the motor cyclist 
has been injured and off work 
for more than a month. The ad- 
ditional premium for this cover 
also looks cheap— £5 for the 
motor cyclist under 25 and £2 
for his neighbour aged 25 or 
more. 


For investors who require the advantages * 
offered by insurance linked investment into 
unit trusts, Gartmore Fund Managers are 
pleased to announce the introduction of 
their new Maximum Investment Plan and 
Single Premium Bond underwritten by 
Lloyd’s Life Assurance Limited. 

( iiirtirmiv Fund Mtmuuers, part of a large 
• ►rcMiiisufii >n in:in;itiii)u funds of f.foo million and 
Lloyds i -ife Assurance , the company formed by 
Lloyd's of I .nn don, probably the best known 
insurance institution in the world, have offered 
unit- linked policies foe some years- These new 
schemes succeed those previously offered and now 
there are no fewer than 17 funds to which the 
policies can be linked.. 

Any policies taken out under the previous 
schemes are unaffected by the new policies and.no 
action is required of existing policyholders. 

We have prepared comprehensive booklets on 
the new plans and investors, or professional 
advisers, requiring details should complete the 
o hi pon below and forward i t to the address 
sli* >\vn. Alternatively, to discuss any aspects of the 
schemes, you may telephone us on the number 
below, or Lloyd’s i .ife Assurance cm: 01-347 7699. 


I To: Gartmore Fund Managers Ltd., 2 St- Mary Axe, 

| London EC3A 8BP. Telephone: 01-623 61x4. 

| PIuiss send mu details of your new insurance linked schemes. 

] N.imc ■-rni> mi»a :.n5s» 
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Keeping track of trends 


STAMPS 


JAMES MACKAY 


OIL 


... AT $35 ‘ A BARREL ’ OR AT 8Jp ‘I N THE 
GROUND 9 THE CHOICE IS YOURS ! 


With the “ black gold ” having just seen another big price 
increase at tbe OPEC meeting this month, all the oil companies, 
with their huge stocks, will again be prime beneficiaries. But 
there is one company, still relatively small and certainly 
relatively unknown, that has recently discovered no less than 
4 of the largest oilfields in the free tforld. At their AGM last 
week the Chairman announced that the company has over 
7,000m barrels of proven reserves so far — all of the oil 
incidentally is In a safe political area. 

Their “ find ” Is likely to have a dramatic effect on the share 
price when its full implications become more widely known. 
It’s not a company you are likely to have heard of, but it is 
analysed in detail in FSL with a positive recommendation to 
*'buy’* now — it's not surprisingly our share for the 80's, -the 
numbers involved are simply phenomenal ! And at its current 
share price the oil “ in the ground ” is being valued at just 
S|p per barrel whereas we all know the ruling world price 
is nearer $35 a barrel ! Don’t miss ont on one of tbe largest 
oil discoveries ever. Make sure you at least see the latest 
FSL so-. yon can make your own judgment We’re Britain’s 
longest established financial newsletter, why not join us 
TODAY? Send for. details of how to see all the above — 
available to current FSL members only— on our FREE TRIAL 
OFFER. 


To: The Fleet Street Letter, 3 Fleet Street, 
London EC4Y 1AU. 

Name 

Address 





Please send me FREE details of FSL and your oil discovery, i 

FT 2 I 

, _ _ — j 


ANY APPROACH to philately 
that gets away from the usual 
minutiae of watermarks, per- 
forations and phosphor bands is 
welcome, both for introducing 
newcomers to a very rewarding 
hobby and also for giving estab- 
lished collectors a fresb slant 
on their subject. For nigh on 
30 years the American Topical 
Association has kept up a 
steady output of handbooks and 
checklists of stamps classified 
according to the subjects 
depicted on them and every 
topic from aviation to zoology 
has been comprehensively 
covered. The ATA publish a 
periodical digest of articles on 
some of the more esoteric 
themes, and an annual hand- 
book recording ail the issues 
of the previous year. 

Topical Issues of 1979 ($5.00) 
lists over 6,000 stamps issued 
last year, divided into 104 sub- 
ject categories, each of which is 
arranged in alphabetical order 
by countries. Since many postal . 
administrations these days 
endeavour to get several themes 
an each stamp, cross-referencing 
is imperative and this the ATA 
has carried out admirably. The 
book is profusely illustrated, 
providing a vivid commentary 
on developments in stamp 
design in the late 1970s. with 
the emphasis on larger formats, 
the virtual elimination of formal 
frame-lines and an increasingly 
casual approach to any sense of 
discipline in graphic art. 

The current fashion seems to 
favour off-centre designs, and 
the traditional notion that a 
motif should be placed fairly 
and squarely in the centre is 
regarded as possd. Wisely, the 
ATA do not pass comment on 
designs but are content merely 
to list the motifs. This book is 
available direct from the 
American Topical Association. 
3308 North 50th Street. Mil- 
waukee. Wisconsin, but can also 
be purchased -from leading 
British dealers. 


A critical appraisal of stamp 


design is, in fact, the subject of 
tbe oddly titled Royal Mail 
Stamps by Stuart Rose (Phai- 
don, £9.95), who held the posi- 
tion of Design Director at the 
Post Office from 1968 to 1976, 
the culmination of a lifetime 
spent in the applied arts. Mr. 
Rose is thus in a unique posi- 
tion to give us an insight into 
the how, why and wherefore of 
British stamps, especially in tbe 
period in which they have 
undergone the greatest changes. 
According to the publisher’s 
blurb, this is the first new book 
in 30 years on stamp design — 
a sweeping and totally un- 
founded statement if ever there 
was. Apart from my own 
modest contribution to Common- 
wealth stamp design, published 
in 1965 to mark the 125th 
anniversary of the Penny Black, 
there is fellow stamp-designer 
Da rid Gentleman’s excellent 
Design in Miniature, not to 
mention William Finlay’s 
encyclopedic History of Stamp 
Design (Stanley Gibbons, £3.50). 

Had Mr. Rose taken the 
trouble to read some of these 
books he might have avoided a 
number of errors and confusing 
generalisa'tions which detract 
considerably from his book and 
inevitably make, one question 
the authoritative quality of 
those chapters where one 
assumes Mr. Rose to have inside 
information. Even. . these are 
marred by a haphazard attitude 
towards the 'spelling of his 
colleagues names: Michael and 
Sylvia Gasman are sometimes 
referred to as Goarman, while 
Faith -Jacques is rendered 
throughout as Jaques. The 
chapters dealing with British 
stamp design from 1840 to 1965. 
are perfunctory to the point 
of meaninglessness, but the 
anecdotal approach to more 
recent design policy is quite 
entertaining. 

At the other extreme, the by- 
ways of philately seldom attract 
the attentions of “commercial” 
publishers, yet ironic&Hy, these 
are the very areas which offer 
the greatest scope to the collec- 
tor trying to get away from the 
well-trodden path. The amount 
of literature on the sidelines of 
stamp-collecting is a useful' baro- 
meter of the rising interest in 
these fields. Here at least one 
may be certain that these publi- 


cations, produced with little or 
no thought of a profit; are as 
factual and correct as humanly 
possible, often representing the 
life’s work of a dedicated band 
of enthusiasts whose only con- 
sideration is to place their com- 
bined knowledge in same per- 
manent form for the benefit of 
other students. 

- Significantly, the emphasis 
just now is on aspects of postal 
history and postal markings, 
subjects which . have ■ been 
largely ignored by the znbre con- 
ventional stamp catalogues. 
Recent publications in-this field,' 
range from the monumental 
English and Welsh Postmarks 
Since .1840 (£9.95, . 11, Newall 
Terrace. Dumfries) to Exp'erii 
men tal'- Duplex Cancellations of 
Scotland (£5.50, Edinburgh. 
Stamp Shop, 72, South ■ Clerk 
Street Edinburgh). In between 
there are Pre-Victorian Stamps 
and Franks (£4, BPH Publica- 


WoocL Oxted, Surrey). And 
demonstrating that postal 
history is right op to the 
minute there is Jack Peach's 
UK Machine Marks (£3.40, Vera 
Trinder Ltd, 38, Bedford Street. 
London, WC2), An Introduction 
to British Postal Mechanisation 
(£1.50, 9, Leighton Avenue, 
Pinner, Middlesex) and the 
Regus Guide to British Post 
Office Regional Postcards and 
Copers (95p, 99, Churchgate, 
Southport). These -and many 
other specialist handbooks are 
available from Vera Trinder 
LtcL, who . publish a regular 
catalogue of current philatelic 
literature, including foreign 
imports. 

The latest in Stanley Gibbons’ 
marathon series of foreign 
stamp catalogues are Czech- 
slovakia and- Poland (£S) and 
South America (£9.50). Tbe 
first includes the wartime lanes 
of Slovakia, . Bohemia and 


tions, Bath Road, Chippenham, . Moravia, the plebiscite issues of' 
Wilts); Lancashire and Cheshire Silesia, the Czech : Legion in 
Local Receiving Office' Stamps' Siberia and' the Polish military 
(£3, 50, ' Booth Hall Road, posts. With »tiie publication of 

Blackley, Manchester); and 'The these volumes" the proposed 
Transatlantic Post Office (£1.75, 22-part series reaches the half- 
from Roger Hosking, Ice House way mark. • 


OFFER 




£2,500 OR MORE 
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spread ol risk and Capital Gains Tii 
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Tim Dickson reports on the prospects for getting a mortgage 

Light on the home loans front 


MORTGAGE. QUEUES are Ilsts-of up to 12 weeks were not 
'^shrinking. Home loans in some uncommon and on top f this a 
parts of the country, are now large number f potential cus^ 


National, points 


virtually -obtainable over the 
counter, even though demand 
from first time buyers appears 


interest rates 
the amount 


have swelled 
available for 


high Nationwide is generally stm 


firm, though the south east and 
one or two other places are ex- 


tamers were reluctantly turned- mortgages. “High rates have ceptions to this rule. “Last 
away and told to try again later, had a hidden effect because a autumn prices were being bid 


"Why change? Several lot o£ budding society savers np to ridiculous levels compared 
^ reasons are advanced, notably tend to reinvest their interest to the rise in incomes In the 

the continuing high level of with us” he explains. ° This has London area. This has taken its 


.^heir resources by imposing interest rate* the current 
.tough rules on new customers, economic undertainty and the 


- ;The$e are. .some of the conclu- 
sions of a straw poli of some of 
the largest and » couple of the 
smeller societies ' eoducted this 
nsreek. . . Managers’ responses 
suggest that' while the gloomy' 

- outlook for .prospective house 

purchasers has not entirely dis- 
appeared, the chances of-obtain- 
. ring a mortgage this weekend are 
^ctmSderably brighter^ than they 
.were , at: the beginning of the 
year. 

Only a few. months ago build- 
ing ■’ societies were being 
beseiged by applications from 

- would be borrowers. Waiting 


stagnation of real incomes. On 
this last point observers point 
opt that . house prices moved 
ahead significantly faster than 
earnings in 1978 and 1979— the 
average 1 bouse price, for 
example, is now four times the 
average salary, compared with 
a multiple of 31 times normally. 
As a result demand was bound 
to slacken off sooner or later. 


been a great help in recent 
months.” 

The Abbey National reports 
a marked reduction in demand 


toll on the market,” says Mr 
Joe Bradley. 


Halifax Building Society 
thinned out “immediately after 
the Christmas holidays.” A , 
discernible, if marginal, in- ! 
crease in demand occurred at 
the beginning of the traditional 
buying season in mid-March but 
according to the Halifax spokes, 
man for those who can afford it 
and for those who have been 
regularly saving with the 
society, it is now easier to get 
a mortgage than at any time 
since the spring of 1978. “The 
market is still steaming but it , 
is certainly not bubbling as it 
was during most of 1978 and , 
1979,” he added. 

Halifax's income multiplier 


If s still a long way 
down the Burmah road 


IF THE Burmah Shareholders 
Action Group hoped for a 
change of Government attitude 
when the Conservatives took 
over responsibility for conduct 
of the legal case over Burmah’s 
BP stock claim, they have been 
disappointed. An extensive cor- 
respondence campaign is con- 


Flrst time buyers, however, for the principal salary has been I firming that the Conservative 


are not being deterred in the 


recently though this has varied cmxent difficult conditions, 
from region to region. “I sus- according to the society, though 


pect that if you walked into 
some <8 our branches you could 
almost get a loan over the 
counter,” says Mr. RendelL 


they have apparently shifted 
their attention to older houses. 
In the first quarter of 1980, for 
example, 36 per cent of Nation- 


Abbey National is reluctant wide’s lending was made against 
to discuss general rules but pre 1919 properties, compared 


loans are restricted to 21 times 


Mortgages are available In the “primary” salary (Le. the 
spite of the fact that building chief breadwinner’s) and once 
society net receipts have been the secondary salary (Le. the 


far from satisfactory. 

But as Mr. Bob Rendel a 
general manager of the Abbey 


less highly or more lowly paid 
spouse). 

Demand for mortgages at the 


with 30 per cent a couple of 
years ago. 

Nationwide’s multiple for first 
time buyers is 2$ times for the 
“ principal ” salary and once for 
the “ secondary.” 

The ranks of borrowers at the 


reduced from 2 j times to 2} i 
times where it still stands. 
There are no current plans to | 
raise it again. 

Among smaller societies the 
Derbyshire is finding larger ' 
mortgages (in the East Midlands i 
area that means about £17,500 ' 
and upwards) are less in | 
demand. At the other end of' 
the scale, however, the pressure i 
on the society’s resourcs is 
still strong. Queues are cur- 1 
rently not generally more than ' 
8 weeks and the society’s income ! 
multiplier is 2$ times. 


administration prefers to let the 
matter take its long, long legal 
course rather than seek a 
settlement 

It was in January 1975 that 
Burmah Oil was rescued by the 
Bank of England on terms 
which included the disposal of 
ith prized shareholding in BP 
for a modest £179m. The value 
of the stake doubled within a 
few months as the stock market 
rallied, and toe current value 


Thus Sir Geoffrey Howe, the 
Chancellor, recently expressed 
his reluctance to intervene in a 
private letter. “The Crown is 
not and never has been, in any 
capacity a party to the main 
action,” he suggested. The Gov- 
ernment it would seem, has no- 
thing to do with the Bank of 

England. 

Mr. Jenkin pointed out 
politely that he had not had 
anything to .do with the energy 
portfolio for some years. As for 
Mrs Margaret Thatcher, she 
stated firmly that it would be 
inappropriate for her to com- 
ment in view of her husband’s 
connection with Burmah. At the 
time of the company’s crisis Mr 
Denis Thatcher was planning 
director. 

Confronted by this brush-off 


is roughly £lbn more than the BSAG has asked Burmah 


A straight choice 


REPAYMENT vs. ENDOWMENT: ANNUAL REPAYMENT COSTS 


■IF “Will you marry me?” is 
-sometimes the first . question 
before setting up home, “How 
tdn- we repay our mortgage?” 
is often the next 
The relationship between 
romance and' finance admittedly 
may not be so close but at some 
stage every prospective home 
.owner has to choose between 
what is known as the annuity 
or straight repayment method 
-and a life company low cost 
endowment policy- The- argu- 
ments over which is best — they 
hinge typically on estimated 
rates of inflation, discounted 
cash flow, interest rates 
-future salary levels — have kept 
slide rules humming for somg 
-years now. They will no doubt 
-continue to do so. 

V The accompanying table. 


the current policy with the 
lowest net premiums. The third 
and fourth columns are some- 
what different— they show what 
toe repayments of someone 
paying basic rate tax would 
amount to in today’s money 
values. The totals at the bottom 
of the table represent toe aggre- 
gate of 25 years of net payments 
and therefore the total net cost 
of each method. 

The annuity or straight repay- 
ment system is probably most 
familiar to the majority of 
building society customers. The 
borrower deals only with a 
building society and repays a 
mixture of interest and toe 
original capital Repayment 
schedules are worked out so 
that toe gross figure is identical 
each .month, assuming the mort- 



Tax rale 30% 

Tax rate 30% 
(adjusted for 

15% inflation) 

Tax rate 45% 

Tax rate 60% 


R* 

E* 

R* 

E* 

R* 

E* 

K* 

E* 


£ 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

1 

1,112 

1406 

1,112 

1406 

887 

977 

662 

748 

5 

1,123 

1410 

642 

692 

903 

981 

684 

752 

10 

1448 

4210 

326 

344 

941 

981 

734 

752 

15 

1498 

1410 

169 

171 

1,016 

981 

834 

752 

20 

L2S9 

L2I0 

91 

85 

1,168 

981 

2,036 

752 

25 

1,493 

1410 

52 

42 

1,462 

26455 

981 

1,432 

752 

1-25 

30,455 

27,541 

8418 

8,909 

21,822 

2L855 

16403 


Repayment; E= Endowment 


which has been put together gage rate does not change. Net 
with the -help of the magazine payments, however, increase as 


These premiums are then fed 
into a policy which is designed 
to build up a cash sum large 
enough to repay the mortgage 
at the end of toe 25 year term. 

Such a scheme typically con- 
sists of a decreasing term policy 
(to cover the risk of death in 
toe early years) and a with 
profits policy. If all goes well 


Money Management and the 
Bristol and' West Building 
Society, helps to illustrate some 
of the points used in the 
debate. 

The figures individually 
represent .the- total net annual 
payments on a £10,000 mortgage 
at six stages of a 25 year term. 
They show the position for 


payments, however, increase as good bonuses and a ter min al 
the term proceeds because tax bonus should leave the borrower 


relief is very generous at toe 
beginning (when repayments 
mainly comprise interest) and 
largely insignificant nearer the 
end of the term (when the 
repayments are mainly capital). 

Low cost endowment policies, 
on toe other hand, are more 
complicated. The borrower’s 


someone paying basic rate, 45 Tegular commitment consists 
per cent or 60 per cent rates of • both of interest payments to the 
tax.. and compare the repayment building society and premium 
and endowment method, using payments to a life company. 


Party almost over 


with an “extra” lump sum at 
the end of toe term. 

One of the merits of toe 
endowment method is that tax 
relief at the borrower’s top rate 
can be claimed on the interest 
paid to toe boil ding society 
and tax relief at 17$ per cent 
(15 per cent from next year) 
can be claimed on the life 
insurance premiums. As toe 
table shows, however, low cost 
endowment policies are 


invariably more expensive 
initially and only come into 
their own (in today’s money 
values at any rate) at some 
stajje after the tenth year. For 
this reason younger house 
buyers often find them unattrac- 
tive. 

As toe totals at the bottom 
of toe first two columns suggest 
toe net nominal cost to a basic 
rate taxpayer of an endowment 
mortgage over 25 years tends 
to be less than if the repayment 
method is used. In all cases, 
inddenlsHy, toe endowment 
totals have been reached after 
subtracting £2,705. This is the 
amount of toe maturity value in 
excess of £20,000 projected by 
London Life. 

A look at columns three and 
four, meanwhile, illustrates toe 
effect of inflation. Pounds 
today are worth considerably 


TOP ANNUITY RATES CURRENTLY AVAILABLE FOR AN 
INVESTMENT OF £10,000 


INVESTORS prepared to shop 
. anrnnd this year have been able 
to pick up bargains in toe 
annuity market, with rates in 
. line with medium and medium- 
tong interest rates. The party, 
.' ’■however, could soon be coming 
. to an end. The stock market 
• .'is now actively anticipating a 
V-^cnt in MLR, possibly by two 
. points from a record 17 per 
- - cent to 15 per cent The recent 
surge in gilts and equities has 
been based on this assumption. 

Life company actuaries 
calculate their annuity rates on 
toe prevailing medium and long 
term interest rates. There is, 
however, usually a time lag of a 
couple of .week? between 
_ interest levels, chancing and life 
companies moving their annuity 


pret toe market indicators 
correctly can take advantage of 
this delay. 

.Under current conditions 
investors considering buying an 
annuity should be prepared to 
act quickly if they believe toe 
market is right about a drop in 
interest rates. The table shows 
fihe current best annuity buys. 
In particular, anyone who is 
self-employed and considering 
taking at least r part of his 
pension should act soon. 

Under self-employed pension 
arrangements, the investor 
takes toe cash accumulated on 
the policy and buys an annuity, 
either with the company that 
issued the policy or with 
another life company. 

The big question is whether 


Man aged 65 


Woman aged 60 


Company 

£ 

Company 

£ 

RNPFN* 

1,847 

Economic 

L595 

Sentinel 

L816 

RNPFN* 

1,581 

Economic 

L811 

Sentinel 

L581 

Crusader 

LS07 

Crusader 

1,573 

Generali 

1,788 

Generali 

1462 

English Ins 

1466 

CMC 

1,535 

Equitable life 

1,757 

UK Provident 

L528 

Eagle Star 

1455 

Equitable life 

L527 

UK Provident 

1455 

Provident Mutual 

L524 

Scot Amicable 

1,754 

Ecclesiastical Ins. 

1*524 

1 not available to toe general public 

Source; Planned Savings R*ta Guide 


market expects. The growing Stephen Lewis of stockbrokers 


pressure from industry for a 
cut is counterbalanced by toe 


Phillips and Drew thinks, 
expectations could change again 


still unsatisfactory money for the worse and interest rates 
supply figures. Some feel MLR could well bounce back np. 


rates. Investors who can inter- MLR will be cut as soon as the 


Will not be cut unless the 
authorities ere confident that 
the money supply is under 
controL If it is not cut soon. 


Extract from Chairman’s address to shareholders 

Chairman reports good performance and confidently 
recommends investment into gilts now. 


Limited 


ttr-Ork , 


Registered Office: 2 New Street, St EeUer, Jersey 

At the Annual General Meeting of Tyndall G2t Fund 
Limited held in Jersey on 13 June, the Chairman, Mr Brian 
Pepperall, said that it was gratifying to note from a recent 
survey* of the performance of twenty-seven Offshore Gilt 
Fonds that the two Tyndall Gilt Funds were rated 1st and 
3rd in terms of total return (capital growth plus income 
distributed). The survey was in respect of the six month 
period to 30 May 1980. 

The Chairman went on to say that a fall in interest rates 
from the current exceptionally high levels is still confi- 
dently predicted for later in the year. This could result in 
further significant increases in the prices of gilts and, as a 
consequence, in the value of the shares of the company. 

*survey compiled by Le Mosuner, James & Chirm, 
Stockbrokers* Jersey, 

Copies of the 4th Annual Report and Accounts 1980 can 
be obtained from the registered office of the company or 
from any of the following offices of the Tyndall Group: 


Site. 


18 Canynge Road, 
Bristol BS997UA. 
Telephone: 0272 32241 


26 Bedford Row, 
London WC1R 4SE. 
Telephone 01-242 9367 


Victory House, Prospect Hill, 24 Castle Street, 
Douglas, Isle of Man. Edmbm^EH23HT. 

Telephone: 0624 24111 Telephone 031 225 1168 


more than they will be in 25 
years’ time. For this reason the 
lower initial payments under 
toe straight repayment method 
actually represent more buying 
power than toe lower repay- 
ments under toe endowment 
method later in the term. This 
is a point which financial 
advisers, some of them with a 
vested interest, seldom 
emphasise. 

Higher rate taxpayers, and 
those expecting in futufe to pay 
higher rate tax, are likely to be 
better off with toe endowment 
method because they are able 
to claim relatively more tax 
relief. The benefit is not likely 
to be significant either way for 
toe borrower paying basic rate, 
though when interest rates are 
high toe repayment method 
seems to have a distinct edge at 
the beginning. 


Burmah was paid. 

The initial proposals for sup- 
port by the Bank of England pro- 
vided that toe BP stake would 
be subject to some form of pro- 
fit sharing arrangement between 
the Rank an d Burmah. This was 
subsequently overruled by toe 
Treasury. Burmah believed that 
in certain respects toe deal may 
have contravened commercial 
law, and has consequently en- 
tered into litigation with the 
aim of regaining the sharehold- 
ing. This amounts to some 310m 
BP shares. 

In toe aftermath of toe 
Burmah rescue a number of 
Conservative politicians, then of 
course in opposition, expressed 
concern at the severity of the 
Government’s action. What pro- 
voked particular worry was toe 
impact on toe fortunes of 
Burmah’s 160.000 shareholders. 
Burmah was one of the shares 
most widely held by small in- 
vestors. 

The then Shadow Energy 
Secretary, Mr Patrick Jenkin, 
said in the House of Commons 
in February 1975 that toe terms 
of the rescue were such that 
" lasting damage ” had been 
done “to toe credibility and 
Independence of toe Bank of 
England as a lender of last 
resort” 

When tiie Tories came to 
power last year toe Burmah 
Shareholders Action Group, 
which acts independently of toe 
Burmah board, although sup- 
porting its legal action, decided 
to test out the views of toe in- 
coming ministers. Not surpris- 
ingly, they found them to be a 
good deal less sympathetic than 
when in opposition. 


It would appear that life com- 
panies’ crystal balls axe still 
cloudy. The pattern in recent 
weeks has been for annuity 
rates to be cut marginally. 

Although they could move a 
little higher again, any reduc- 
tions are likely to be more 
significant On balance, there- 
fore, it seems that little will be 
gained by waiting. For those 
ready to act the taWe shows the 
importance of shopping around. 

Investors considering guaran- 
teed income bonds, meanwhile, 
will not necessarily have a few 
days in which to make up their 
minds. The life companies 
offering these bonds cannot 
afford to get out of step with 
toe market, so when interest 
rates change, bond yields have 
to be adjusted immediately. 

Bond yields have been 
remarkably stable for some 
weeks now, but. the position 
could change overnight. Liberty 
life has given advance wanting 
that its top rates of 12 per cent 
over three and five years will , 
only hold until June 27. 

Income bonds still appear i 
popular with investors, despite , 
the Chancellor's decision to put i 
a stop to the ultra high yields I 
on one and two year bonds: 
There are still 20 life com- 
panies in this market; including 
two conventional ones— Eagle 
Star and Stm Life. If interest 
rates are about to fall, then 
these bonds offer a better 
return than, toe building 
societies, where rates tend to 
move with the market gener- 
ally- - 

The life assurance industry 
heard some pleasant news from 
the Inland Revenue this week. 
It confirmed that Clause 29 of 
the Finance (No. 2) Bill 1980 
is only aimed at short term 
bonds and that other forms of 
connected policies which make 
use of toe tax relief privilege 
will not he affected. The 
■Revenue statement lists the 
types of contracts that are 
acceptable. But at the end it 
points out that this list will be 
reviewed “ in the light of chang- 
ing eircnstances.” 

This could well be a warning 
to life companies not to try to 
to be too clever in their product 
design. On toe other hand, it 
would be a pity if tills resulted 
in a block on product innova- 
tion. 

ERIC SHORT 
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Capital & C. Prop. 17JS 94 + 514.3 + 437.1 
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shareholders to enter toe cor- 
respondence battle. It suggested 
they should write to their MP 
if they live in a Conservative- 
held constituency, and directly 
to Mrs Thatcher if they have a 
Labour MP. According to BSAG, 
some 10,000 shareholders have 
in fact written letters. 

A number of MPs have tried 
to contact toe Treasury to gain 
further information in response 
to this pressure from their con- 
stituents. But as far as could 
be established this week, no MP 
has yet received a reply. 

There is certainly nothing to 
force the Government to take 
early steps to settle with Bur- 
mah. The case is not due to 
come to Court until next June, 
when an eight-week witness 
action is scheduled at the High 
Court By toe time a judgment 
is delivered, probably some 
time in the following autumn, 
almost seven years will have 
elapsed since toe relevent 
events took place. 

The tragic aspect of this Is 
that large numbers of Burmah’s 
shareholders are elderly. Since 
1974 toe number of sharehold- 
ers has shrunk to some 120,000. 
Jonathan Stone, Hon. Treasurer 
of BSAG, points out that even 
after toe case is decided toer 
could be appeals to toe Court 
of Appeal and then to the House 
of Lords. 


concerned in seeking to put 
moral pressure on toe Conser- 
vative administration. Expendi- 
ture of over £lbn is not some- 
thing that could be lightly con- 
sidered by any Government, 
especially one faced with such 
pressing 'problems in toe reduc- 
tion of public spending. 

Of course, Burmah would 
settle for substantially less in 
an out-of-court deaL No doubt 
the Burmah Board would go 
along with the restoration of the 
original profit sharing arrange- 
ment favoured by toe Bank. 

Although the concept was 
never defined at the time, the 
implication could he of a fift- 
fifty deal. Even this would have 
a noticeable impact on toe 
Public Sector Borrowing 
Requirement 

If it came to negotiation it 
might well be that Burmah 
could be persuaded to accept a 
much lower sum still, rather 
than undertake the risks and 
costs of litigation. But the 
Treasury itself would be run- 
ning risks in' any such offer* for 
it would encourage Burmah’s 
conviction in the strength of its 
legal case.' 

All toe way through the affair 
toe Government has maintained 
that its mse is watertight. 
Logically, therefore, it cannot 
admit any legal reason to seek 
a settlement (though this still 
leaves room for an ex gratia 
payment on moral grounds). 

So, for the moment, stalemate 
persists. At least Burmah this 
year has returned to the divi- 
dend lists, but it remains a 
shadow of its fonn&r sell Its 
market capitalisation is around 
£330m, compared with toe 
£l-2bn or so represented by its 
full claim over toe BP share 
stake. 

Even if Burmah eventually 
received some sort of settle- 
ment, the benefit would go 
largely to more recent holders 
rather than to the unfortunate 
original investors who suffered 
a collapse of the value of their 
investment 'during 1974, and the 
disappointment of no income for 
some five years. 

Meantime the City awaits a 
spectacular legal case which 
will see high officials of the 


“Very many shareholders axe Bank of England and toe 
old." he says. “Justice delayed Treasury in the witness box. 


is justice denied. The Govern- 
ment could stick it out for 
another three to four years.” 

The sheer size of toe Burmah 
claim js. however, a major dis- 
advantage as far as BSAG is 


seeking to justify a transaction 
which has netted the Govern- 
ment a huge and largely 
unexpected profit 

BARRY RILEY 
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WHOLEHEARTEDLY IMPLEMENT THE STRUCTURAL READJUSTMENT OF THE NATIONAL ECONOMY 


The innocent in China: a notebook 






WHEN YOU learn that the 
population of China is some- 
where around the lbn mark, 
you tend to expect that the 
country must be. well, slightly 
crowded. But when you arrive 
in Peking, it comes as some- 
thing of a surprise to discover 
that the masses are as nothing 
compared with the crowds in 
Calcutta. Lots and lots and lots 
of cyclists, of course, all 
pedalling with depressing and 
uniform slowness, and so 
numerous that the cars mostly 
drive in the middle of the road, 
hooting continuously. But not 
the enormous numbers of 
people, nor the dirt, nor the 
abject poverty, nor the un- 
mistakable signs of malnutri- 
tion that one is likeiy to see in 
India. Downtown Shanghai 
comes closer to expectations: 
the people on the main 
shopping streets are so 
numerous that many have to 
walk in the road, and to get into 
some of the clothing shops you 
need both elbows. But when 
you remember this is a country 
of lbn. you still wonder where 
they put them all. 

I got an inkling of the answer 
when I looked down from the 
jet flying south west from Pek- 
ing. The ground is patterned so 
thickly with villages, one after 
the other, that you begin to 
wonder, not where they put the 


people, but bow they feed them, 
especially when you recall that 
two-thirds of the country is 
either mountainous or otherwise 
impossible to cultivate. After 
this, you cease to be surprised 
that every inch of useable land, 
even (as I later discovered) on 
■the most precipitous hillsides 
running sheer down to the 
Yangste River, is cultivated to 
within an inch of. its life. As you 
come in to land at Chungking 
you wonder at the shimmering 
beauty of the crescent-shaped 
fields below, on what looks like 
flat land: only when you get 
lower do you realise that the 
shimmer comes from water, that 
these are rice paddies, that the 
ground is not quite level, and 
that the crescent-shaped fields 
arc there solely to hold the 
water in shallow terracing. 


The machine-gun rapidity 
with which an experienced 
cashier rattles the totals on his 
abacus is deeply impressive. But 
my amazement at the digital 
skill displayed was somewhat 
shaken when I saw a shop 
assistant using her abacus to 
culcuate the change from a 10- 
yuan note for a bill totalling 9 
yuan 60 fen. I heard a story in 
China of a westerner who chal- 
lenged the accuracy of a 
cashier's abacus calculations, 
and proved his point by writing 


down the figures on a piece of 
paper and adding them up. 
•' How,*' he was asked. <a does 
your writing machine get the 
answer right when my abacus 
gets it wrong ?" Almost 
certainly apocryphal, fabricated 
to undermine the reputation of 
China as the oldest and most 
sophisticated civilisation on 
earth. 


“ For the first time in four 
years in Ghina, n said a western 
diplomat. “I am being treated 
by the Chinese the way tbey 
treat each other. They lie. they 
cheat, and they break contracts. 
It's the combined result of the 
Cultural Revolution and the 
new policy of decentralisation. 
Unqualified and inexperienced 
people are now negotiating with 
the outside world." 


In Chinese Communist 
history', Chungking represents 
an important turning point in 
the struggle against the 
nationalists, and the Red Crag 
Commune, • where the late 
Premier Chou Enlai had his 
headquarters during the war 
years, was reverentially 
exhibited. But for me, the 
connotations of the town are 
associated with a schoolboy 
thriller called Escape from 


Chungking, and it entirely lived 
up to my expectations of a 
strange central Asian ciiy, with 
mare than a hint of quasi- 
Tibetan monasteries clustered 
on the hillsides. I no longer 
remember who wanted to 
escape from Chungking or 
why, though in those turbulent 
years no doubt many did. Yet 
my childhood images of 
mystery and menace were 
counterpointed with the sense 
that this was the most cheerful 
of the cities I visited in China. 
I do not know whether this is 
so because the province of 
Sichuan is traditionally rich and 
fertile, because it is one of the 
first to taste the excitements of 
the new economic liberalism, 
nr because it is a very long way 
from the political shadow- 
boxing of Peking and Shanghai. 


On a 12-day trip round China 
which is mainly devoted to 
scenic sights and historic sites, 
it is difficult to know whether 
one should be dazzled by the 
recrudescence, under the 
present post-Maoist regime, of 
respect for China’s incredible 
history, or irritated that one is 
being shielded from the grittier 
present-day reality of foot- 
aching traipses round factories. 
Yet even the tourism is part of 
today’s reality in China. 

Every major tourist site I saw 


was thronged, not merely with 
foreigners taking advantage of 
the new liberalism, but with 
ordinary Chinese sent, I was 
told, by their units on spring 
recreational visits. Seldom have 
2 seen so many people carrying 
so many cameras (.apart from 
the egregions Japanese), and for 
those who had no camera of 
their own. there were 
(apparently free-lance) camera- 
men under umbrellas ready, far 
a fee, to take pictures of them 
posed against a background of 
temples, pools, pagodas or ( in 
Peking) the mausoleum of Mao 
Tsetung. More striking still 
were the Chinese girls photo- 
graphing each other on the 
lawns in simpering, quasi-erotic 
pre-Raphaelite poses under 
umbrellas doing service as sun- 
shades. 


If you go on an official trip 
to China, do not expect spon- 
taneity and frankness. Polite- 
ness. efficiency, even goodwill, 
certainly. But robust and 
unpredictable characteristics 
are, it would seem, weeded out 
long before any contact with 
fearful foreigners. Some officials 
would prefer to talk palpable 
nonsense rather than get in- 
volved in sensitive issues. 

We were lunching — actually 
it was a delicious 12-course 


banquet — in a government 
guest-house beside a delightful 
lake as the sun at last began 
to peer through the" ever- 
present clouds. What were un- 
mistakably fighter, aircraft 
screamed low overhead, and I 
asked my Chinese neighbour 
what kind of fighters they might 
be. “I did not hear them," be 
replied, brazenly, “but they 
were certainly .civilian.” I 
remained silent,- wondering 
which of us was the greater 
fool. ' 1 . 

Fortunately, the two fighters 
swooped past again, this time in 
full view of the dining room 
windows. My neighbour now 
agreed not merely that they 
were indeed fighters, but that 
they were MiG 23s. Yeti was 
not convinced that he had any 
more idea wbat a MiG 23 looked 
like than I aid. 


It is a rare privilege for' 
foreigners to travel down the 
Yangtse ' River, and it is 
impossible not to be intoxicated 
by the -romanticism of Chung- 
king as one slips and slithers , 
in the rain down the erilOess 
terracing of the steps which 
lead, at the pointed confluence 
of the Yangtse and the Jialing 
rivers, to the ferry-boat landing 
stage. Only after one has stared 


at all ^the ships in Chungking- 
harbour, and.' seen all the other, 
ferry boats coming upstream, 
and going down,, does one grasp 
the obvious; that the Yangtse 
is one of China's major arterial 
communications' routs. 

Under.- . Communism, the 
Chinese have reduced, class 
differences, . On. the Yangtse 
ferry-boat, there -are .only Jfour 
classes; 2nd, 3rd; 4th and 5th;- 
lst has been abolished. Its. rib. 
more ridiculous, I suppose, than- 
the did days' oh -British Bail-, 
ways, when . we had 1st and 3rd, 
but no 2nd.cfass,- 

We were chugging down the 
river just at the time the Peking ; 
leadership was celebrating _the 
posthumous rehabilitation, of 
Liu -Shapqi, an event widely 
regarded as another blow 
against the doctrines; of Mao 
Tsetung. The Gavexiiment offi- . 
rials accompanying us .stood iri 
sepulchral silence listening; .to : 
the. speech of Vice Premier, 
Deng Xiaoping broadcast over 
the ship’s loudspeakers; but as 
I peered over the rail,. I could - 
see that the lower orders in. 
classes 3 to 5, including soldiers 
in uniform, were paying not a 
blind bit of attention • to toe. 
momentous events - in the 
capital. I had been told that, the 
young were deeply disillusioned . 
with politics since thesuppares- 
"sion of Democracy' Wall, a year 


ago; tpexh&jgs . ,-iut ^ari^r-.the 
. young. ’■» i . r. i- / ; ; C‘ ■■ v 

; - 1. don't knowrhuW' ybtr Mat- a 
country Taf lbn peojde; probably 
; by not gi via g them much choice, 
for a start: One loeaUrifbrma- 
.tfdh officer explained tbo-s&tem 
to. mCr’ -'We don't choose -pur 
educational ; specialisation;- the . 
authorities select ris- for\e*tca- 
- toon.: . Them '.ire can expfezs ^ 
.'preference vfocT the -educsftStinal 
institution we -want to go-triWe 
do. - not choose: V. job! wfc are 
assigned :to a job. asd 1 should 
wet object, the ^authorities will 
decide, if . :oiir- objection Is 
TeasttoaHte'."- : Another -official 
told me: “ We do riot have your 
sort of unemployment; we just 
/hare 1 young , -People ' ^waiting 
assignment tosrjob.” It sounds 
. inhuman and an th oritarian^ but 
perbapS it is -'riot really such a 
bad'systezril It all depends on 
'the valufe and qualities ofthe 
people ; Who 'represent* ■* the 
. authorities." 

; - The . - Cultural - > - Revolution’s 
most 1 delightful imhtribatjhb to 
the -gaiety of nations -was the 
" popular ” song “ The Nightsoll 
Carriers Are Coming Bowxrthe 
Mountam." : By contrast .tbe . 
‘Current regime’s slogan, dapbed 
tori ' «i>mTTnnu>; . 'walls,- - ~ Whole- 
heartedly implement the struc- 
turai . readfOHOriipri :'. Of 7 , toe 
national'; economy” seems_ to 
lack’ - sparkler but ''perhaps it 
crimes ' off better in the brisuixaL 


Ireland’s appeal to the touring visitor 
is at once obvious but indefinable 
as a visit to the West shows 

Soft days in Clare 


MY FIRST fairly hilarious intro- 
duction to Ireland came about 
eight years ago when, spending 
a long week-end at Feakle in 
Co. Clare, t sampled the 
pleasures of sophistico-peasant 
Irish life under the Rent-an- 
Irish-Cottage scheme. It has 
since gone from strength to 
strength and. returning there 
earlier this month. I was 
delighted to meet up once again 
w-ith the same lady who had 
looked after us on that earlier 
visit. 

If you are plnnrnc a family- 
holiday in Co. Clare, the cottages 
at Ballyvaughan. north of the 
Burren and pleasantly close to 
the sea. make an ideal choice. 
However, there are other excel- 
lent permutations and, after 
flying out to Shannon and pick- 
ing up a hire car there to try 
out one variation of Aer Lingus’s 
Freeway Motoring Plan, I 
quickly covered the short dis- 
tance to Ennis, the county town. 
I stayed at the long-established 
and very comfortable Old 
Ground Hotel (Trusthouse 
Forte) where the warmth of the 
creeper-clad facade was matched 
by a log fire in the hall and the 
welcome of the staff. 

Ennis is a good base for days 
spent in leisurely touring- There 
is just no need to indulge in 
a round of frantic sightseeing, 
giving yourself the sort of 
schedule which does not fit in 
with the leisurely tempo of Irish 


life. I experienced more close 
encounters with local wandering 
cattle than with fellow motorists. 

There is an impressive ruined 
abbey down by the River Fergus 
(key from the police station) 
and should you over-indulge 
in shellfish or imbibe too much 
of the dark stuff. Buglers 
Medical Hall in O'Connell Street 
will "compound e prescrip- 
tions accurately ”!' 

While Clare has little of the 
ragged grandeur of Connemara 
nor the dramatic mountain 
panoramas of Cork and Kerry, 
its crowning glory is that strange 
wasteland, the Burren. which 
stretches north from Kilfenora 
with, on the western extremity, 
the crenellated Cliffs of Maher 
running down towards Hags 
Head. 

As an introduction to this 
strange area, a kind of lunar 
landscape dramatically grafted 
on to the predominantly gentle 
Irish countryside, a visit to the 
Burren Display Centre at 
Kilfenora explains the unique 
geological character of the 
terrain. A live commentary 
supplements a visual display on 
a model of both arctic and alpine 
plants growing in the rock 
crevices. 

T hc rivers here run under- 
cror-d and gentians, mountain 
avens and orchids grow happily 
side by side in a wilderness 
where few trees find a foothold 
and when the pine marten, the 
kestrel and the sparrowhawk 


have their habitat. Among the 
few monuments are dolmens 
dating back to 2500 BC in this 
• strangely fascinating place 
where human history ran out 
some 500 years ago. 

In Ireland, they would have 
you believe, it never rains but 
a fair succession of “ soft ” days 
paints the landscape with those 
distinctive colours. Here the 
aorse and buttercups are 
yellower, wild \ T \ S grow in pro- 
fusion and, as the showers die 
n — the returning sun bathes 
... brilliant blue and 

• u-<* spectrum of -the 

r .- ■ , .. n- pgpg 0 f pasture and 

. . . 

* f*ev driving across the 
B- — f?n n nd climbing up the 
rvisting hairpins of Corkscrew 
Hill, I went on for lunch to the 
Aberdeen Arms at Lahinch 
where the Vaughan family serve 
up some of the best sea food 
to be found along the coast. I 
also learnt from Michael 
Vaughan that there really is a 
Doctor Bugler in Ennis! 

Lahinch, like the other small 
resorts along the coast, is a 
simple and unpretentious family 
place with a new promenade, 
splendid expanses of sandy 
beach and. most important of 
all with children, a heated out- 
door swimming pool and an 
indoor leisure centre with a full 
entertainment programme. It 
now also has an 18-hole park- 
land course, considerably less 
taxing, to complement the 18- 



Ireland’s West country ways and a gentle pace 


hole championship course. 

If you are looking for an 
activity holiday, riding is easily 
available as is pony trekking 
and, as you drive along the 
byways, there are more signs 
to places where you can fish 
than to the scattered rural 
hamlets. The Irish Tourist 
Board has some excellent litera- 
ture about all the different 
types of fishing. 

Gaelic Time features the hotel 
in its own series of independent 
motoring holidays which 
include, as in the parent com- 
pany’s Time Off concept, a wide 
choice of routes, departure dates 
and lengths of stay in accom- 
modation ranging through from 
the excellent Irish farmhouses 
to luxury castles. 

ADDRESSES: Aer Lingua Holidays. 52 
Poland S tract. London W.1: Corma- 
cruiaois Ltd, Lakeside Marina, Kilialoe, 
Co. Clara. Ireland: Gaelic Time. Time 
Off, 2a Chester Close, Chester Street, 
London SW1X 7BQ; Irish Tourist Board, 


150/151 New Bond Street. London 
W1Y qaQ; Rent- an- Irish- Cottage, Shan- 
non International Airport. Co. Clara. 
Uxbridge Read. London *.75 SSL. 

PAUL MARTIN 

Views of 
Kerry 

THE CITY of Cork may well 
be the most perfect entry point 
to Ireland. Is it the prettiest 
place in the Republic? No, it 
certainly is not Does it boast 
grandeur and spectacle? Well, 
to be honest it would take 
a view through very rosy 
spectacles to say that it did. Is 
it therefore a place of charming 
by-ways and fascinating corners? 
Probably not. 

The truth is that Cork is a 
very Irish city. Its cultural 
pretensions have to battle with 


the earthy realities of an area 
where earning a living is 
difficult enough. Cork is a city 
with soil under its finger nails 
and a joke in its heart The 
attractions of Cork are not 
immediately flaunted but they 
are infectious. 

The Arbutus Lodge, perched 
on a hill in a corner of Cork 
gentility, is reckoned to be one 
of tbe best restaurants in the 
British Isles by the Consumers’ 
Association, and certainly the 
best in all Ireland But it too 
demonstrates the Irish conun- 
drum, The stark unforgiving 
squareness of the bar-room is 
in alarming contrast to the 
Georgian elegance of the dining 
room itself. And when I tried 
ibe silky smooth subtlety of 
Arbutus Lodge drisheen (a 
white sausage) it proved to be 
sitting on a slice of what looked 
remarkably like Sunblest cut 
loaf. 


•- Above alL Cork is a starting 
point: a city . of Irish ; habits, 
Irish faces and Irish .eagerness 
to see that the visitor, enjoys 
the .country.. . 

For me the real pleasure of 
Ireland lies not in its. larger 
communities, but in the villages 
and countryside;. Above- ail it 
is the pleasure of those endless 
areas where toe green, of toe’' 
Irish farmland tumbles into.' the 
grey vastness of toe Atlantic 
Ocean. Can there be any doubt 
’that it is in the Cork and Kerry 
areas of the far south-west tbit 
this meeting takes place under: 
the most spectacular : .circum- 
stances. ' ;• ! W-y/fi. 

Just south of Cork itself, lies, 
Kinsale. a . pretty . part 1 of- 
manageable size. Avoid' high 
summer weekends In Kinsale, 
which can be a bit hectic. ; At 
other times of the year' it is 
relaxed, easy going .amt a 
. pleasant base tor good toad and 
just watching the Iri sh wo rld. 
go by. Actons Hotel (THF> is 
the biggest in . town,, but even 
that has only .99 rooms, and bed 
and. breakfast, there will cost, 
around £28 tor two in high 
season this year. 

Inevitably most visitors head 
west from Kinsale; The tempta- 
tion is to - dash off down every 
finger of land that pokes out 
into the ocean. Once through 
Skibbereen and having reached 
Ballydehob it takes considerable 
strength of will to head north 
tor Bantry and avoid the 
temptations of the road to the 
Mizen Head and the salty 
delights of Crookhaven.- Given 
time, of course, the temptation 
is not resisted, but for most of 
us a tour becomes a tussle 
between a desire to see every-' 
thing and an ever reducing 
amount of time. 

And so, with rather less con- 
cern than the by-passing of 
Crookhaven. the eager tourer 
drives through Bantry and. 


'hea$s for the famed ring : oE 
Kerry. If 4s, however' .worth 
'turning aside .briefly to, venture 
into the, Caha Mountains Where, 
after- a coastal drive, you Climb 
high along a narrow hflT -toad 
and pass quickly from a view 
of BantryBayto the spectacle 
of the Kemnare River and the 
landscape .of' Kerry across to 
the heights of Macgtilycuddy’s 
Reeks,. Down you drive to the 
riverside. and wind back to Ken- 
mare gnii top, be ginning of fie 

ringitselL 

. Tbe ring is.not something to 
beetle [round tot great pace. It 
m~rpad far. stopping, leaning, 
eating, -drinking, watching and 
todzmring. lt. is fair, this that you 
have hoarded "time at the 
expense of other places. The 
views are remarkable and the 
people have the- time of day to 
chat about toe' scenery, toe 
weather, and the world and its 
problems. 

There are several small hotels 
and guest houses in toe area, or 
you can choose to- stay in Kil- 
larney, a pleasant enough 
country town. The outskirts of 
Killarney, an tfhea where the 
mountains and the farmlands 
merge into a magic land of 
lakes, mists, rolling hills and 
ambling cattle, has particular' 
attractions for gentle walking. 

The deep incision made into 
the countryside by the River 
Shannon to ‘ the north has 
tended to force the population 
inland and concentrate them 
around Cork and limerick. The 
result is that beyond Killarney, 
up to ' Tralee and along tbe 
Dingle. Peninsula, around Lis- 
towel and out to Kerry head, 
Ireland, never a jam-packed 
country, is at its rural best It 
may not have 'the lush depth of 
Galway, and is certainly not as 
ruggedly forbidding as Clare's 
Burren. but it is a contended 
blend of. ordered farmlands and 
natural landscape. 

ARTHUR SANDLES 


Climax to a momentous career 


GOLF 

BEN WRIGHT 


UNTIL ONE ARRIVED here in 
Montreal for the Canadian Open 
this weekend the subject of 
conversation among all sports- 
men in the New York area 
week-long had been Jack 
Nicklau's astonishing victory 
last Sunday evening in the U.S. 
Open Championship. Nicklau’s 
finest hour was also instru- 
mental in bringing to the 
public gaze here the extra- 
ordinary Japanese golfer lsao 
Aoki. But here all the talk if 
of the fight at the Olympic 
Stadium this evening between 
Sugar Ray Leonard and Roberto 
Duran, and the fact that, despite 
all the ballyhoo, 42,000 tickets 
remain unsold this morning. 

But back to the more savoury 
subject of Nicklaus. I have been 
privileged to watch most of his 
major triumpbs, both as an 
amateur and in his extra- 
ordinary professional career 
spanning IS glorious years. But 
nothing was more moving than 
his performance of last Sunday, 
in that it was so much more 
from the heart than from the 
head that has served him so well 
over this extremely long career. 

I first saw Nicklaus when he 
was an 18-year-old prodigy play- 
ing in the Walker Cup Match at 
Muirfield, to which course he 
will return next month in an 
attempt to win his fourth Open 
Championship on the course 
where he first triumphed in 
2966. It was impossible not to 


take an instant dislike to the 
bulky native of Columbus, Ohio, 
on that occasion in the cold 
mists of May. Wherever one 
went the high pitched voice of 
Nicklaus could be heard com- 
plaining both about the quality 
of the food obtainable and the 
heating of both the hotel rooms 
and the food that was unobtain- 
able. Nicklaus and his four- 
somes partner, a similarly 
chubby youth. Ward Wettlaufer, 
were brilliant in the match, but 
obnoxious in their general 
behaviour. 

Wettlaufer has long since 
disappeared, and so has that 
terrible image that Nicklaus 
first projected on the British 
public. It is a measure of his 
Intelligence that he has done so 
much to correct that image, and 
make himself an adored figure, 
who will surely.be mobbed if be 
can triumph at Muirfield next 
month. 

One next saw Nicklaus as a 
fledgling professional early in 
1962 when the Piccadilly com- 
pany were astute enough to 
import him for their Medal 
Tournament at Hillside, South- 
port. Alas, Nicklaus was 
destroyed by the inclement 
weather, and did not even make 
the cup. In July of that year, 
when Arnold Palmer success- 
fully defended the Open Cham- 
pionship at Troon. Nicklaus 
created headlines only by run- 
ning up double figures at one 
hole, the dangerous lltb. 

Nicklaus shed many tears last 
Sunday evening and I found it 
surprising that several observers 
swore that this was the first time 
they had seen this living legend 


2 


moved- in such a way. The 
gentlemen in question were not 
at Royal Lythan in July 1963 
when Nicklaus threw away the 
Open Championship by hitting 
through both the 15th and 17th 
greens Into impossible spots 
before he had learned about the 
flow of adrenalin through one’s 
system that makes the golf ball 
fly so much further in moments 
of crisis.' On that occasion 
Nicklaus wept unashamedly on 
the shoulder of his splendid 
wife Barbara. During tbe cham- 
pionship I had interviewed him 
for the second time, and it was a 
hilarious occasion, since the 
interview took place in a small 
stove room above the shop of 
professional Eddie Musty. 
Nicklaus had thumped the small 
card table between us In stating 
that his only ambition was to 
be: “Number one. and only 
number one ” until the table 
collapsed to his considerable' 
embarrassment. 

In 1964 Nicklaus chased Tony 
Xexna all tbe way in tbe Open 
Championship at St. Andrews, 
but iinavailingly, and in 1965 
at Royal Birkdale, he put up 
perhaps his most disappointing 
performance in our premier 
event- As those who were there 
will remember the fairways 
were baked brown and bard, 
and the great Australian Peter 

Thomson negotiated the golf 
course with canny precision and 
a three wood from the tee while 
the much vaunted Americans, 
including Nicklaus, blasted toe 
ball through the angle of tbe 
dog ' legs into toe fearsome 
willow scrub. 

Nicklaus learned a precious 


lesson that week, and profited 
by it the following year at Muir- 
field, when in the same heat- 
wave conditions he won the 
event for the first time by 
sensibly using his one iron for 
most of the tees. 

In 1967 and 1968 Nicklaus was 
to play supporting roles, first to 
Roberto de Vicenzo at Hoylake 
and then to his great friend and 
rival Gary Player at Carnoustie. 
On the former occasion Nicklaus 
wept . openly again at toe 
thunderous ovation that was 
accorded to the magnificent 
Argentinian as he came down 
the last fairway, while Nicklaus 
was waiting at green side to 
shake his hand. 

A year later Nicklaus, having 
battled Player all the way down 
the finishing stretch, first 
delighted the world's Press by 
volunteering an Interview that 
went on for hours, at a time 
when most losers are skulking 
away speechless. 

In 1969 Nicklaus made 
possibly tbe greatest sporting 
gesture in the modern golf era 
by giving then Open Champion 
Tony JacHin a four foot pntt 
to ensure that the most 
momentous of all Ryder Ct*> 
matches ended in a 16-16 tie. 

Nicklaus won that memorable 
play off. and thus thrust Doug 
Sanders into oblivion at St. 
Andrews in 1970, after the 
latter had missed a putt of not 
much more, than three feet to 
win at the 72nd bole. If this 
was a momentous play-off, and 
Nicklaus was to show bis relief 
at winning by i single shot by 
throwing his putter 50 feet into 





Jack Nicklaus 

the air, then the dominance of 
Lee Trevino in the following two 
years followed by Tom Weis- 
kopf and Player in 1973 and 
1974 made one question 
whether Nicklaus was over the 
hill. 

When Tom Watson beat Jack 
Newton in a play-off at Car- 
noustie in 1975- the question 
marie over Nicklaus’s future 
became, something of a fixture, 
.and it was not removed when 
Johnny Miller won at Royal 
Birkdale in 1976, with Nicklaus 
tying for second place with the 
teenager from Spain Seve 
Ballesteros. 

There followed in 1977 pos- 
sibly the greatest “Matchplay" 
event ever to take place in the 
Open Championship as Watson 
and Nicklaus brought sun- 
baked Turnberry to its knees 
in tbeir glorious shoot-out. But 


when Watson won it appeared 
that Mcklaus’s era of supre 
macy had definitely come to 
an end. 

So the subsequent victory by 
. tbe great man at St. Andrew 
in 1978 that produces the 
warmest ever welcome that I 
have beard given to a cham- 
pion as he walks up the 18th 
fairway should have warned 
us of what Nicklaus was cap- 
able, if he put a mind to it. 

But even so, last weekend’s 
triumph at Baltusrol was quite 
exceptional. Nicklaus had 
struggled ever since July 1978 
unavailing iy to. recapture the 
form that made him. a winner 
at Sl Andrew's and' in Phila- 
delphia the following week. I 
was not alone in thinking that 
. he would never win another 
major championship. This last 
triumph was- obviously the most 
satisfying of' his 18 major 
championship . victories. - My 
producer-.directbr here in Mont- 
real this week for the CBS TV' 
network phoned Nicklaus last 
Monday to congratulate him on 
bis latest and greatest victory. 
The great man had not got 
home until 4.30 a.m. that morn- 
ing, but here he was. up again 
at 10 o’clock, and watching toe 
tape recording of the last hour 
of his most famous victory. 

Yesterday Nicklaus told me 
that it was terribly difficalt to 
get “ up " for this, the Canadian 
Open at lovely Royal Montreal. 
But having told me this he pro- 
ceeded to go out and play quite 
superbly until he came to the 
18th bole, a tough dog leg to 
the left, a par 4 around the lake. 
Just when a sub-par score 
appeared a certainty Nicklaus 
showed his emotional fatigue by 
hitting a era xy drive into the 
water to take 6 shots and- finish 
on 71, still only 5 shots behind 
toe leader. 




RACING 

DOMINIC WIGAN 


THE CHURCHILL Stakes is 
almost invariably won by a well - 
supported animal and I am 
looking to .Fingal’s Cave to 
maintain the pattern- in this 
afternoon’s seven "runner re-' 
newal of the mile and a half 
event 

One of the two most lightly 
raced members of toe field this 
bay colt by Ragstone out of Blue 
Echoes, for whom be is a first 
foal.: has.- had just two races to '■ 
date. . ; -i. ... ; ; . 

A promising fourth when a 
weak 16;./ to I . .cijance for a " 
valuable event at- Lingfield In 
the autumn, FSngaTs Cave 
showed that . ;a. race such as 
today's is -well within, his com- 
pass when accounting for all 
but Running Mill fai the nine 
furlongs heath stakes at New- 
market’s Craven meeting. - 

Many astute race -watebers 
considered him unlucky not to 
be awarded that race for there 
is no doubt that he was carried 
off to tbe right- as .the winner • = 
came off a. true tine under 
pressure a furlong out. • - ’. 

Althflugh Fingal’s Cave.is.out 
of- the Mountain Call mare, ..Blue 1 ' ■ 
Echoes, who was a sprinter ■ 
clear and simple, it seems that ' 
he has inherited .plenty -of 
stamina from his sire;: a Gold \ 
Cup winner. That should stand 
him in good stead here in, a ' 
race .which isr unlikely to . pro- u 
duee a fierce early pace, 

Dick Hern wjd WliHe Carso* ' 


lifted toe Fortnum and. 

. Stakes a year ago through 1 
Me and there is a good des 
confidence at West Dsley 
Mother Earth can do the t 
for them this time. The Juki 
filly seems likely to go well 
with 9 st 4 lb in the sadd 
shall be a little surprised if 
does.not'find one or two pro 1 
her master at the weights, 
better bet looks to be 1 
Hide’s Over The Rainbow. 

A smart performer last : 
when his first seaisou eff 
Included a victory in Rip 
Horn Blower Stakes, 
chunky, son of Song did wel 
run Sparkling Boy to a lei 
in Sandown’s Esher Place I 
dleap recently." . 

On 11 lb better terms to 
Hide's runner, should easily t 
the . tables' on - his conqne 
Looking to racing further nt 
Dragon’s Head should give 
backers-a good run in toe ha! 
cap at Redcar while I anticif 
Syncopate foiling Loch Ran 
bid. for a ninth -success, at i 

ASCOT- 

2.06 — Yellow Jersey . 

2J3Q— Petiegrtni 
• 3.06— Over The - 
: : Rainbow** ' 

3-35— ^FlngaFs Cave* 

;; ' a rirjv 

• 'LW^-Jolnt Command ' 
_ 2.09— Be Sharp - 
. 2J0— Fine Point C ; . 

. . 3.9ft— Syncopate ; f ' 

. 340— Into Actidirv 
. 4.90 — Sam Canned/ 


KEDCAR 
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Find yourself a quiet place to mafceyour next dedsioa 



done are the days when a car was chosen merely 
as a symtol of status. A car for the executive businessman 

"far that wit presaw Jour sanils war temper; and 


being a driver^ car 


The smoothness shared only by Lamborghini and 
Ferrari, of the unbeatable V12 engine configurahoa 

The colossal performance which enables you, should 
you so wish, to quietly sprint to a hundred miles an hour 
and back to rest again in around twentyfiveseconds^or 
calmly amble along at the legal limit on less than hatfttyotje. 
The prodigious capability of the suspension geometry 
The stopping power of the ventilated disc brakes, _ 
which was unsurpassed in Motor magazine*; recent review 
of competitive braking from speed abilities. 


Yet it i S because oi au mis aueuuon to driving needs 

rather than despiteit.thatthisJaguaris.aboveall, engineered 
to be the woiicfe Quietest car* So reflect on mis: 

It wifl never occur to the short-sighted that owning a 
Jaguar XJ12 could be a positive aid to business, 

But if you think about it,intodayfe frenetic 

environment, pertiapstherefe never jin vijo 

been a better time. jauuaiv /yj il 

It’s a good time to goforthebest 
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Riviera 

refuge 

BY JUNE FIELD 


OX THE coast road eight miles 
from Cannes among the 
lavender and mimosa, a simple 
but appropriate blue and white 
s:gn in three languages headed 
Theoule, reads in its Enslish 
version: “This Being One’ Of 
i ne Beauty Spots Of The World 
— Please requested to respect." 

The other week-end when I 
went to the unspoilt Mediter- 
ranean tillage away from the 
turmoil that is Nice, they were 
getting ready for the season — 
cleaning the seaweed from the 
beach outside the restaurant 
Marco Polo, and washing down 
the terraces of the small hotel 
Le Jules C6sar. 

While at the “Villa Service” 
office next door they were pre- 
paring for the arrival of clients 
for whom they operate a 
Control d'Entretien — which 
covers opening up the house, 
checking the water and electri- 
city, etc., buying provisions, and 
so on. 

Driving a little further round 
the next cove among the red 
Esterel rocks 1 came to the 
nO-acre Cit6 Marine de Port La 
Galere. where much the same 
operation was in progress. Along 
the Tittle harbour which takes 
ISO craft up to 40 ft long, the 
boutiques and bistros (this year 
franchised for the first time by 
Pierre Cardin, the Paris 
couturier), were getting a face- 
lift. and debris was being 
siphoned off the two swimming 
pools. 

Port Galore is the elegant and 
unusual complex promoted by 
John Arthur and Tiffen of 
Paris, and conceived by archi- 
tect Jacques Couelle, creator of 
Sardinia's Costa Smeralaa. 
Nearly a decade ago Design 
magazine appropriately called it 
“ Gaudi-next-the-sea." because 



The last few houses and apart m ent s being built on the rocks 
overlooking the harbour and sea at Port La Galore, on die C6te d'Azur, 
are for sale from 1 .200.000 F. Brochure M. Edouard Capra, 

Bureau de Ventes, Poiirte de la Gaidre, Th£oule (R.N.98) Alpes-Maritime*. 


of its organic sculptured archi- 
tecture. 

The clusters of pink, Pro- 
vengal-tiled dwellings built 
partly into the rock among 
pines and eucalyptus trees, 
approached through flower-filled 
streets along narrow pathways, 
were described as ** built for 
those who can afford £15.000 
for the smallest apartment ! ” 

Vow the last phase of the 
416-unit development with its 
special security sendee, club- 
hotel. two tennis courts, etc., is 
nearly completed; and less than 
15 of the 2/4-bed, 2-bathroom, 
good-sized individually designed 
terraced houses and apartments 
are for sale from about £120,000. 

Expensive yes, but those who 


buy there don't consider it too 
much to pay for what is rightly 
called " a refuge from traffic, 
crowds and agitation.” 

Go now, and see if you don’t 
agree that you can practically 
scoop up the ambiance with a 
spoon; it is 1 hour, 45 minutes 
flight, Heathrow to Nice, and 
half-hour's drive along the auto- 
route. Brochure from M. 
Edouard Capra, Bureau de 
Ventes, Pointe de Is Gal&re. 
Theoule iR.N. 98). Alpes-Mari- 
times (90.30.48), who may be 
able to organise a stay at the 
Club de Port La Galere. where 
the food is excellent and the 
local wine. Estandon rouge (24 
francs a bottle) something to 
savour. 


mm] messenger may 

bJ BAVERSTOCK 


STILEMANS ESTATE 
GODALMING SURREY 

South West Surrey — otiicsnins National Trust V/tnkwonh Lakes and Arboretum 

A SUPERB RESIDENTIAL PROPERTY AND STUD FARM FOR THOROUGHBREDS 
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STILEMANS — LOT 1 

An exceptional Country House of high quality with late 17th Century characteristics — 

newly equipped and fitted 

Fcur well proportioned recaption rooms, large reception hall. First Floor: open reception salon, six 
principal bed reams. 2 dressing -wms, 4 bathrooms, cinema. 3 secondary bedrooms and 2 bathrooms, 
wm; of 6 bedrooms each wm» bathroom Secretary's office and boardroom, former fight aircraft 
nangjr. swimming pool and tennis court. Tudor-siyle yew gardens, lawns and arborieulturel gardens. 
3 railed paddocks. About 20 Acres. 


: ■ /.’* T * ■ 


MUNSTEAD COTTAGE — LOT 3 


-St'T ■ ■ • • ft* 




SOUTH LODGE — LOT 5 



THE WELL-KNOWN STILEMANS STUD WITH WEST LODGE 
AND UPPER STABLE YARD 

An attractive stone built House. Flat lor lads. 41 Loose Boxes. Atcost Bam, Private railed Race 
Course. Grassland and Woodland. ABOUT 60 ACRES. 

TWO LOVELY 17/13lh CENTURY COTTAGES — 4 ACRES am* 1 ACRE 
MODERN LODGE COTTAGE — 2 ACRES 

'PARK LODGE AND LOWER STABLE YARD 
A modern House w.Ct 15 Loose Baxes and Railed Paddocks — ABOUT 3 ACRES 

FURTHER LAND 

including 9 Railed Paddocks totalling 72 ACRES in 4 other Lots 
WOODLAND SITE OF 6 ACRES 

with drive access lor cne new* Dwelling House subject lo planning consent 
ABOUT 169 ACRES IN ALL 

FOR SALE BY AUCTION AS A WHOLE OR IN 12 LOTS 
{unless sold privately) 

ON THURSDAY 31st JULY 1960 AT 3 PM AT THE MANOR HOTEL, FARNCOMBE. GODALMING 
Apply: Messenger May -Savers toe k. 93 High Street, Godaiming, Surrey - Tel: (04866) 7222 


■ chartered SURVEYORS IN 1882H 


mflRB€lLfl *201 DEPOSITS 

AVAILABLE. HOW! *20 year mortgages 


IMMEDIATE SALE AND OCCUPATION 
YOU ONLY NEED TO SAY YES 


-Jill ,'j| = 1 IK 


FREE INSPECTION FLIGHTS 


H ; Lf | I 


K~i I ■' I 30 


WE HAVE A LARGE SELECTION OF NEW AND RESALE PROPERTIES 

ENGLISH SPEAKING STAFF IN OUR LEGAL ABO) RENTAL MANACEMEOT DEPAIOTSENT 

London showrooms ond offices - collars welcome ’ 


SUNCOAST PROPERTY COMPANY 

u»ro«iSiraaSs ? 01 * 431*0776 


Costa del Sol this Summer? 
give itsyoar hotel and holiday 
dates and our MarbeJIa office 
will arrange viewng 


Mastiilirenl rentlicwe 
cverlccKine Cathedral 

A lurunoue penthouse situated m the heart of the City. The reception 
rsomi arc ideal tor entertaining: superb gelleried drawing room.' 
30 fe ir 18 ft. with sweeping marble staircase leading u second 
reception room opening to splendid terrace and large conservatory- 
Library /sirring mom and dining room (24 ft x IB ft) adjacent to 
cemDletoty fitted kitchen. Three bedrooms, two bathroom. Porterage. 
Air-conditioning. Lease 79 years. 

£400.000 subject to contract. 


A>II\MII vll. 
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SMITHS GORE 


WENSLEYDALE 
Near Hawes 

COLLIER HOLME 
HOUSE 

Attractive and accessible 4-bed- 
room farmhouse with outstand- 
ing views of the Upper Dale 
South aspect. Sioncbuilt and 
comfortable 

FOR SALE BY PRIVATE TREATY 
Particulars Irom 
The Estate Office. Lay bum 
N. Yorks DL8 5 EL 
Tel: 0969 23109 


Shopping around The proper cafe 


WITH AT least one estate 
agent going into business as a 
properly shop ( where the seller 
pays for any promotion involved 
whether a place is sold or not), 
and the services of such 
“ shops " extending to provide 
more traditional selling aids, 
the gap between the two 
methods of selling a home could 
be said to be narrowing. 

This week a chartered 
surayor actually published a 
guide on how to do the whole 
thing yourself without using the 
profession at all. 

The author of the book. 
Housemate — • a step - by - step 
guide to selling your home, is 
Mr. Christopher Dobson, manag- 
ing director of the old estab- 
lished Cosway Estate Agents in 
north-west London. He contends 
that he is merely foreseeing a 
trend, where, with money tight 
and so much property on the 
market. *' enlightened estate 
'agents must therefore welcome 
the Housemate concept as a 
necessary professional step.” 

Mr. Dobson deals with such 
pertinent points as ’whether to 
buy or sell first, deciding on the 
price of your property, and what 
ro say when someone makes 
you an offer, passing on some 
of the ploys of professional 
negotiation. 

One of the principal attrac- 
tions of the publication is the 
simple, basic presentation, 
which makes it easy to follow, 
and the colour-coding for quick 
reference. To get a copy, send 
£12.50 plus £1 postage to Mr. 
Dobson. Housemate, 135 Broad- 
way. London N\V7. 

Equally readable is the 
Which? Way to Buy, Sell and 
More House, £4.95. just pub- 
lished by the Consumers’ 
.Association. 14 Buckingham 
Street. London WC2. 

Two young Kent accountants, 
Mr. Christopher Stoker and Mr. 
John Blanchard, have produced 
two comprehensive “ Home 
Match" portfolios. The Complete 


Home Buyers’ Kit , and The 
Complete Home Sellers’ K:U 
which tell you what you need 
to know in profuse detail: both 
are in loose-sheet form in a 
plastic wallet and up-dated by 
a quarterly newsletter. The sits 
cost £4 each from Home Match. 
Freepost (Kent) Ltd.. Maid- 
stone. Kent. ME 16 OBR. plus 
£1.50 subscription for the 
newsletter. 

The first customer of The 
Property Shop, 136 Station 
Road. Edgware (01-951 0595). 
is claimed coyly as “ a West End 
estate agent.” and their tally 
since they opened three months 
ago is two completions, three 
exchange of contracts and six- 
e.eht “ under offers." Their 
service costs £10 a week, 
minimum four weeks, half-price 
after that. 

Mr. Farzad. who runs the 
Surrey Property Register. 6-7 
Lampdale Road. Guildford (0433 
39005). says he has distributed 
100.000 application forms, and 
have changed charges to £25 
non-refundable registration fee. 
with £25 due on the sale of a 
property through them, with no 
charge to buyers. The current 
circular includes 2 - bedroom 
terraced houses in Gorialming 
from £23,500. 3-bedroom semi- 
detached properties in Woking 
from £26,250. and a period 
cottage overlooking Sbalford 
Common. £33,500. 

Mr. Anthony Pearce, who runs 
the computer s ellin g service 
Homeline, has extended his d la 
carte services to include valua- 
tions for sellers from £15, with 
structural surveys for buyers 
from £50. Showing prospective 
buyers over a property costs £10 
a visit, but there is no charge 
for negotiating between seller 
and buyer. 

For a copy of “the menu" 
contact Mr. Pearce on 01-221 
383S,. or write 71 Duke Street 
London Wl. The service covers 
homes in the Greater London 
area and Oxford, with a Reading 
office opening next month. 


GARDENING 

ARTHUR HELLYER 


THERE SEEMS to have be en a 
good, set of fruit in most places 
and certainly that is true of my 
own garden in Sussex. Dry soil, 
and in particular low reserves 
of water in the subsoil, are creat- 
ing swnp problems. With apples 
and pears carytng a lot of small 
finite it will be necessary to 
decide very soon how much can 
be allowed to remain to ripen 
and how much should be 
removed to give the fruits that 
are retained a chance to reach 
a reasonable size and the trees 
themselves to make adequate 
new growth as well as fruit buds 
for next year’s crop. 

The five or six weeks after 
midsummer are always a testing 
time for top fruits - and never 
more so than when the soil is 
rather dry and therefore unable 
to provide as much food as is 
desirable. In small gardens 'it 
may be possible to make good 
the deficiencies by watering, 
possibly supplemented by extra, 
feeding though whether this is 
desirable must depend on the 
state of growth of the trees 
themselves. If they are making 
plenty of new growth and carry- 
ing a good weight of foliage it 
will probably be unwise to feed 
as too much growth can be as 
harmful as too little. But if, 
as seems more likely, growth is 
short and sparse and leaves' 
undersized a good general gar- 
den fertiliser scattered tightly 
over the surface and well 
watered in could make all the 
difference to this year's crop 
and next year’s performance. 

This is also the time of year 
when diseases can become really 
troublesome. I think there is a 
fair amount of gooseberry mil- 


dew about, which is not surprise 
ing for a combination of dry .soB 
and moist air is what best suits 
mildews of all kinds-- Scab may 
also be expected on apples and 
pears, the first signs being dark 
patches on the leaves. These can 
spread rapidly and become black 
as. well as infecting .the fruits 
themselves and spoiling their 
appearance with blaefc spots 
which can spread Gaad .develop s 
into cracla.Tater om ; , 

So important, is- itto prevent 
scab from attacking apples and 
pears that are ttKbe marketed, 
that commercial growers carry 
out very extensive spray pro- 
grammes which may involve' as 
many as . 15 or.' 16 treatments 
per season. Unless. ' they Tare 
exhibitors, most home gardeners ' 
will probably : prefer to have, 
some spotted fnritsthan to go 
to so much trouble and expense, 
but two or three sprayings may 
seem reasonable, and one of 
them should certainly be given 
now. Benomyl, either alone or 
in combination with triforme, is 
as good as anything, Is freely . 
available and is also useful in 
checking mildews. 

Summer pruning,- if to be 
done at all, must also start in 
the next week or so. It fa most 
useful for trained trees, and 
that, of coarse, moans a great 
many of the trees grown in 
small gardens in which space is 
at a premium and trained trees . 
can be fitted in conveniently ' 
against walls and fences " or 
beside paths. 

There are two quite different 
kinds of summer pi nning and' 
which should be used depends 
on the age of the wood on which; 
the fruit trees produce their : 
flowers, and consequently their 
fruits. Apples, pears, plums - 
and sweet cherries, also goose' 
berries and red and /white 
currants, all start to- hear on 
second-year growth but continue 
to do so on very much older' 
branches provided they are in- 


good, conditions' On. young 
stems the flower buds are pro- 
duced singly but on oider xmes 
they gradually multiply: to form 
dusters known; as spurs. ' 

With these fruits summer 
-prnnh® fa . intended to T hasten 
the '^production of these, spurs 
and . to . keep; them as compact 
as possible. Methods 'differ m 
: ; detail- but-thO; general principle 
fa to Shorten -all young stems 
quite a \Jqt just as -they come 
to- the. end of their first flush 
of girpW&iv which w2tt.be some 
time -/4s July or early -August. 
A very reasonable rule-of-thumb 
'fa to ^horien~eaeh stem to .four 
■or five 'leaves but with some 
/free spurring varieties- gr ow n 
.'-on'- dwarfing, rootstocks and fed 
; .Carefully it is. posable; to cut 
;■ back to two leaves and so mb 
an /even neater tree.'.'- Thd 
danger .. .of nverpruning. as. , of 
pruning ,tba early, is that U win 
encourage secondary -growth 
which 'will destroy .the whole 
benefit of the operation. " 

- - By contrast Morello cherries,' 
peaches, nectarines and black 
currants all fruit best oh second 
year growth and pruning is 
designed 40 get plenty of sturdy 
replacement growth each sum- 
mer so- that/ the- fruiting stems 
can he cut out as - soon as the 
crop' has been gathered. It 
can help if unwarned or. badly 
placed _shoots ■ are .rubbed out. ' 
: or snipped . off at an .early stager- 
only those -stems required for 
replacement - being retained. 
This enables- them to. gOt: a ikir 
' share of nourishment avail- 
able and can make all . tile 
-difference' to /the crop the fob ' 
lowing year. Raspberries and : 
cape, frurts /also bear oii -second' - 
-year growth Tmt/ibake certain Z 
tttfcttheydo so byaHowing;afl . 
the, eld; canes to" dfe once tfae 
crop has 1 ripened. So in their - 1 
case priming can be delayed , 
until the autumn when all Old ' 
canes that have fruited are cut 
out at ground levfeL 
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PUg) Nr. MARBELLA, SPAIN 

YOUR FIRST PORT ON 
ARRIVAL IN THE MED. 

Spain’s newest, most exciting Marina complex. 

The right time to buy at start of construction. 

Apartments From £12,000 to £90,000 

Shops From £20,000 to £100,000 

Berth From £2J)QQ 

PLEASE COME AND SEE FOR YOURSELF AT A SPECIAL PRESENTATION AT THE HYDE 
PARK HOTEL 2 AND 3 JULY NOON TILL 8 PM ALSO MANCHESTER MIDLAND HOTEL 

4 JULY NOON TILL 8 PM. 

Brochure now available from: 

17 Montpelier Street London SW7 1HG Phone 01-589 3400 Telex 916087 

Room 543 Royal Exchange Cross St. Manchester M2 7DD Phone 061-834 3386 Telex 669115 


SAVILLS 
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KERT-NORTH DOWNS 756 ACRES 

Orpington 5 miles ( London Bridge 26 minutes 
by train). 

An outstandingly equipped commercial 
fa I'm Norheads Farm, Biggin Hill. 
Eighteenth-century farmhouse, 8 cottages, 
200-cow slatted dairy complex, 
mechanised silage feeding, slurry 
irrigation system. 1.000-tonne grainstore 
and dryer. 

For Sale by Private Treaty with vacant 
possession (excepting certain minor 
occupancies) 

Lot I: 578 acres, house, 6 cottages, 
buildings. 

Lot 2: 178 acres with 2 Accost Dutch 
barns. 

Loc 3; A pair of semi-detached cottages. 

SAVILLS. 20 Grosvanor Hill. Berkeley Square. 
London. Wl. Tel. 01-499 8644. 


HAMPSHIRE 


160-442 ACRES 


. / .I.'"' /• : 


„ (Jfn unusual opportunity 

✓L has arisen to purchase 
Y the freehold interest in a most appealing 

Georgian House dating from 1725. 

^ Situated within the Division Bell Area-mid 

Listed Grade H as being of architectural 
and historic interest,- ' -4 


Alton S miles. Basingstoke 11 miles, 

London 54 miles. 

Compact residential and agricultural 
estate with period house in superb 
position in unspoilt countryside. 

3 reception rooms. 5 bedrooms. 

2 dressing rooms. 5 bathrooms, 
nursery/staff fiat. 

3 cottages— 1 derelict. 

Excellent farm buildings. 

About 180 Acres 

Further cottage and about 262 acres may be 
available. 

SAVILLS Country Residential Department. 

5 Mount Street. Berkeley Square. London. Wl. 
Tel: 01-499 8644. 


01-499 8644 2 , ..G: 


The accommodation comprises: 7 
Seven bedrooms: Three bathrooms: 
Three reception, rooms including a : 
magnific ently proportioned drawingroom; 
Entrance hall, Jritchen, utility room 
and cloakroom: Small garden. 


CHARTERED SUEVEYDRS 
Vmtxy House Queen Street Place 
London EC4R UBS 

Also Leeds and Brussels 

Telephone 01-236 4040 


os-vd ior I -lili, Lc/ndon Wi\ 0HO 




MIJAS GOLF PUEBLO co^Doisoi 

Luxury Andaiucian style apartments with magnificent views of the sea and the 
Sierra Mijas mountain range. This golf and country dub development has all 
amenities induding swimming pool, tennis courts etc. All apartments are 
fully furnished ana the prices indude golfing privileges. 

Studios from only £10,300. 1 Bed Irom £16,000, 2/3 Bed from £25,000 
50% down payment, balance at 12% interest rate. 

i. Overseers Property Services 33 Sackville Street, London W1X IBB 
Tel: 01-439 9328 — 01-434 1738 


APARTMENTS IN 
SUNNY FLORIDA USA 
— that’s real estate 
We have luxurious apartments in 
Miami, Palm Beach & Far Lauder- 
dale. Prices are tram £26.000 to 
£150.000. Opportunity to buy an 
appreciating asset. We oRer pros- 
pective buyers 

• Superior hotel accommodation at 
preferential rates. 

• ChauReur - driven limousines to 
show you around. 

• Assistance in arranging lettings 
it required. 

REALTY AMERICAS 
Bracebridga House. Bracebridge St., 
Birmingham 86 4PD. Tel: 021-359 
1446. London office: 01-659 4606. 


NORFOLK 

37 ACRES 
of Woodland 

with eucsllant 4- bed roamed house, 
covered swimming pool, useful 
buddings. Around £100000 Also 
59 acres Woodland adjoining 
(£40 '50 0001. 

DAVID BEDFORD 
Swzffham (0760) 216S5 


4 & U CURZON STREET LONDON Wl 01 - 199-6291 


CAMPDEN HILL SQUARE, W8 

One of die most elegant houses in 
this beautiful garden square, offer- 
ing spacious, weH - proportioned 
accommodation. The house is in 
excellent decorative order, has a 
superb L-shaped Drawing Room, a 
Guest Fiat and a sunny Roof 
Terrace, and is to be sold together 
with a Secondary House in 
H1LLSLEIGH ROAD. 

The main house: 3 Receptions, 

5 Bedrooms. 3 Baths.. Kitchdn/ 

Breakfast, Cloakroom. Utility Room. 

Front and Rear Gardens, Roof Ter- 
race, Central Hearing. 

Hillsleigh Road: Reception, 2 Bed- 
rooms. Bathroom. Kitchen. Double Garage. Centra! Heating 

FOR SALE BY TENDER, UNLESS PREVIOUSLY 50LD 
Apply: 01-229 8874 


9P 


GODFREY- RflYTON &CO 

‘ • CHARl bHfcD SURVEYORS. 


MSEbBmS 


Banbury 9 miles. Rugby 13 miles, Warwick 18 miles. • ! 

256 ACRE 

ARABLE/STOCK FARM 

A COMPACT MfXED FARMING ■ UNIT, EQUIPPED WITH A' 
MODERNISED PERIOD. FARMHOUSE 'AND' MODERN- FARM 
BUILDINGS, WITH ABOUT 250 ACRES OF SOUND, PRODUCTIVE 
LAND; 

with Vacant possession - 

F ° r Sa Ir f.52? S" 1980 (unless sold previously) 

at the Whately- Hotel. North Bar, Banbury, at 6.00 p.ra.,- 

Sale Auctioneers: .. 

GODFREY- PAYTON & CO., 

25 HIGH STREET. WARWICK CV34 4Bfi 
Telephone:- Warwick (0926) 42571 


m HMU ftifcl Steeps 6-a^Wi; - raoae at tadfties cuwaa 

Your sharp 
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HEVENINGHAM HALL 

A Fine Georgian House by Sir Robert Taylor 
arid James Wyatt, in magnificent parkland 
resetting by ‘'Capability” Brown. 

Hail and 7 splendidly proportioned and decorated Reception 
Rooms, & Principal Bedrooms, 6 .Dressing- Rooms and 
~ ..7 Bathrooms, 16 Further Bedrooms. Self-contained Fiat. 

. Garage and Stable Block with Gardener’s Cottage 
Well -stocked Gardens and Grounds. Superb Wailed Garden 

Parkland with lake. 156 acres of Farmland ( let) 

162 acres of Woodland 

In All About 465 Acres 

London Office: Tel: 01-62? 7282 
Ipswich Office; Tel: (0473) 214841 




SOUTH OXFORDSHIRE 


Reeding 7 miles. Henley-on -Themes 7 miles, London 46 miles 

A DELIGHTFUL PERIOD COUNTRY HOUSE 

'Standing in its own grounds in a secluded woodland setting 
Recaption Hall. 3 Reception Rooms. Modem Kitchen /Breakfast Room. 
B Bedrooms. 2 Bathrooms. Central Heating 
Outbuildings and Garaging. Gardens. Paddock and Woodland 

ABOUT B ACRES 
Detached Studio Cottage 

with, scope for improvement' 

Studio. Living Room, kitchen. Bedroom end Bathroom 
Outbuildings and Garages - ABOUT 3 ACRES 
PRODUCTIVE BLOCK OP TENANTED AGRICULTURAL LAND 
ABOUT 9 ACRES 
IN ALL ABOUT 20 ACRES 

AUCTION 17th JULY, 1980 

(uiriase previously sold) - TC 411 

Joint Auctioneers: ■ 

-HibbertA .Co. ' 

42 Boll Street. Hentey-on-Thama* - Tel: (04012) 4466 
Bernard Thorpe A Partners (London Office) ■ 
j Buckingham Paisce, Road, London T5 W18 OQD ' -; Teh (01) -834 BBBO 


Chestertons Overseas 


LANZAROTE - CANARY ISLANDS 

~ Adjoining the charming fishing village 
ofPlaya Blanca on the South West Coast 

MOORISH STYLE VILLAS & APARTMENTS 
on the well known Club Lanzarote Estate 
Enjoy year-round sunshine with 
•Miles of Golden Beaches • 

•Harbour with Mooring Facilities* 

• Ifennis Courts* Swimming Pools* 

PRICES FROM ABODTfl^DOO FINANCE AVAILABLE 


FOR SELECTED OVERSEAS DEVELOPMENTS 
Mrs. Felicity Hoare' 

Chestertons 

1 ’iiKfti'iniScn H i Stryi;!. London '-VS TRW 
Twt-p.'iMnC'r Oi-ift ~ 72 - 


' . ' ' The Very Well Known 

PENDUGWM WOODLAND ESTATE 

Property of.’ Langs haw . Rowland. O.B.E.— Past President of the 
Royal Forestry Society • 

BETWEEN WELSHPOOL & OSWESTRY 

County of Powys 
228 ACRES IN THREE LOTS 

Varied Young Plantations from 7-30 years and Mature Hardwoods of 
intense interest to Investors, Timber Merchants. Foresters and 
Naturalists. 

FOR SALE BY TENDER 
Derailed Particulars and Tender Forms Irony . — 

DENTON CLARK & CO., 

4 Vicar’s Lane^ Chester. Tel: 0244 312771 


Superb location adjacent to the Law Courts, 
Temple, Fleet Street, and close to the • 
heart of the City and West End. 

Show flats open Weekends 12 noon -5 pm. 
Weekdays 12 noon-7 pm. / 

Full Colour Brochure and Details from the Sole Selling Agents. 


( ;i 1 ARLES 
PRICE-CO 

Estate Agents, Surveyors. Property Mana^emer.i & 
Deve-opmer.t Consultants • 

Not Be rk elf* v Sou are Lor.dor VY l. 

01-493 2222 <24 hrs.i/491 3304 

Telex: 26738? 


DORSET 

NEAR WEYMOUTH 

FINE 16th CENTURY 

STONE MANOR HOUSE 

WITH 12th CENTURY ORIGINS 
Set in 1.08 Acres of garden and orchard 
Good Coach House giving stabling and garage 
Also Cloisters 

Accommodation includes 6 Bedrooms, 

2 Bathrooms, Drawing Room, Dining Room. 
Study etc. and small Staff Flat 
Features spiral stone staircase and flagstone floors 

£89,000 FREEHOLD 

Telephone: Weymouth 784780 weekend or 
01-672 3258 weekdays 


WANTED FOR RETAINING CLIENTS 

SCOTLAND 

GRAMP1AN-CA1RNGORM AREA 

Substantial property or estate with leisure 
and sporting potential 

Condition not important but development 
prospects for leisure activities required 

Details m confidence to: 

KENNETH RYOEN AND PARTNERS, 

Chartered Surveyors. 

33 George Street Edinburgh. 

Telephone 031-225 6581. 

(Please quote ref. Edin Res/7385l 



f!NCd 50 L CfMIHWr. 


I 


Lane 



BETWEEN BANBURY AND BUCKINGHAM 

• A welt situated Commercial Arable Farm 

About 707 Acres . 

FOR SALE FREEHOLD WITH VACANT POSSESSION 

as a whole or in 3 lots 

Sole Agents : LANE FOX & PARTNERS _ ’ 


Middleton Chaney SrT0«n , r Teh Banbury 10*5) 71QSB2 
end M 36 North Audley Street. GroBvanor Square. 

London WTY 2EL. 01-*99-*7B5 








PROPERTIES benefit from our 

EXPERIENCE... 

We a re 'the major B ri: is h -owned licensed Real Batata Company 
specialising exclusively in me southern tip ol Spain between 1 
MarbeUa. on ui Costs del . Sol. to Ailamerra. on the Costa 
da la Lux. and mland to the villages ol the Ron da Sierras. ■ 

OUR CHOICE OF PROPERTY IS SECOND TO NONE , . . 

Villas and apartments tor permanent living or holiday homes: 
marinas: farms, smallholdings, citrus and olive groves, village 
houses and tineas tor renovation by our construction team, new 
country houses on T-acra plots. 

AIL INSPECTION TRIPS INDIVIDUALLY ARRANGED — BOOK NOW 
England: Travel House. 68 Endless Street. Salisbury SPI 3UH Tel: 0722 26444 
Spain: Cortijo Los Canos. Sotogrande. Cadiz Tel: Cadiz 79281 1 


RAMSAY WILUS 

Chartered Surveyors Weston (046279 ) 522 

NORTH CUMBRIA 

Carlisle 16 miles 

A HIGHLY PRODUCTIVE FORESTRY INVESTMENT 

IN TWO ADJOINING BLOCKS OF FAST-GROYVING SPRUCE 
539 acres P. Sirica 1933 
108 acres P. Norway and Sitka 1969 

247 ACRES 

FOR SALE BY PRIVATE TREATY 
Sale particulars and o!ans from the Sole Agents: 

RAMSAY WILLIS, Chartered Surveyors 
Qutdcswood, Near Baldock, Hertfordshire 


• If you Wish to buy— sell — rent or have 

REAL ESTATE 

managed in the 

PRINCIPALITY OF MONACO 

Write to: 

AGED! 

, (J. de Beer — President) 
.L’Astoria-(5ch Hoar} 

26 Bis Bd. Prwoesse Cliaribtte 

Monte-Carlo. Principality crfMonaeo 
Tel: (93) 50.66.00 - Telex: 479417 MC 
. free documentation sent ° n request 


LEADING RENTAL SOUTH WEST LONDON, 

SPECIALISTS SURREY, BERKSHIRE. 

If you wish to rent your home, 
we 5 ! i take care of it. 

QXSHOTT381T COBH AM 4351 ESHER 6661 4 
WIMBLEDON 946/6262 CHOBHAM78Q8 
WOKING 73438 WEYBRIDGE 46727 EPSOM 26541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 8955112 


BREATHTAKING VIEW OF PARIS 
AND THE “B01S DE BOULOGNE’ 9 

UNIQUE DUPLEX PENTHOUSE OF EXTRAORDINARY SCALE 
(700 square metres) ‘ 

In a modern secure prestigious bulWmg oa 40th and 41st Hoors. 
Breathtaking view hi She city from eech roam. Private rertaca on 42nd 
floor. Space ran eesny be divided ro suit individual taste. Immediately 
available. Cermet ip Paris: B. Brunei or M. Scherrer. Tel: 553.13.35. 
Telex: 6137S RIDORUG 


Details ol this and many Others: 

WEST COUNTRY PROPERTIES 
ROBIN HOLM WOOD S. ASSOCIATES 
Corscombe. Dorset. DT2 dPF. 
1093589) 5 S3 


1,100-ACRE VIRGINIA 

PLANTATION 

Gracious Manor House plus lull com- 
plement of plantation dependencies 
ilncluOlnp cool ana tennis court) com- 
bine with exceptional larmfend. The 
property's location ad/acent to ehrtvlng 
city and community college. 2 miles 
highway frontage, and available utili- 
ties to make thb the area's finest 
oflerlng at U SSI ,975.0 Da. 

We have been ottering Virginia's finest 
farm, estate and Investment properties 
lor o«cr 50 years. For brochure on 
the above or other exceptional proper- 
ties please write or ca'I: 

ROY WHEELER REALTY CO. 

401 E. High St.. Charlottesville. 

VA 22S01 
804 296-4171 


A RARE REAL ESTATE 
OPPORTUNITY 
IN PERTH, 

WE5TERN AUSTRALIA 

106 acres of prime deferred resi- 
dential land iusi 45 minutes from 
the city centre ol Penn. 2fr miles 
Irom beach and 4 miles from the 
regional centra of Rockingham. 

For further details contact 
Mr. John Wilson 
WESTPOINT HOTEL. 

170 SUSSEX GARDENS. 

HYDE PARK, LONDON 


OF INTEREST TO INVESTORS 
AND SPECULATORS 

WOOLTON HILL 

NEWBURY. BERKSHIRE 
FOR SALE BY AUCTION 
STABLES AND LAND 

extending to 11 Acres (in 3 Lots) 
Particulars Irom; 

Dreweatt Watson & Barton, 
22 Market Place. Newbury, Barks. 
Tel: (0035) 46000. 
Solicitors: M. C. McCloy. 

8 Bartholomew Street. Newbury. 


COWES 


ISLE OF WIGHT 

An immaculate detached executive 
residence on iu I rant with un- 
interrupted views ol the Solenc end 
Southampton Water. Close all 
Yacht Clubs and Town Centre. 
Easy access London (2 hours). 
Four beds. (1 en suite), sauna. 
4/S hvmg rooms. Garage. Garden. 
Offers around £85.000. 


AYLESBURY (near) 

45 New Road. Weston Turville. 

A detached pre-war bungalow in 
>8 acres level pasture with Vmile 
road frontage. Two bedroome. 
Potential building plot. For sals by 
auction shortly (unless sold pri- 
vately beforehand). 

Auctioneers: 

BROWN & MERRY 
5 & 7 Market Street. Aylesbury. 
Tel: (0296) 88111. 


AGRICULTURAL 

INVESTMENT 

EAST SOMERSET 

Productive 137-acre dairy lerm. let 
and yielding £3.973 per annum. 
Sale by tender in August. 
ENSORS 

47 East Street. Wim homo- 
Tel: (0202) 882103. 


AMERICAN 

EXECUTIVES 

seek luxury furnished flats or 
houses up to £300 per week. 

Usual fees required. 
Phillips Kay & Lewis 
01-839 2245 


CAWSAND, CORNWALL 

Spacious douOle-lronted stone-built 
cottage in charming fishing village 
overlooking the beech and bay. 
Double glazed. Z reception, kitchen. 
3/4 bedrooms. bathroom with 
tiBl. Yachtsman - * dream. £40.000 
shower and bidet. Investment poten- 
Ireeho'd. Contact. Graham Light A 
Co.. Estate Agents, 1 Fore Street. 
TorpoinL Cornwall. Tel: Torpoint 
872131. 


The Audi Avant LSD. A large five-seat hatchback with a smooth and economical five-cylinder diesel engine 


Diesel 

sense 


BY STUART MARSHALL 

LAST WEEK. I filled the tank 
of an Audi Avant diesel with 
Derv fuel costing £1.36 a gallon. 
At the same garage on a Hamp- 
shire maid road four star petrol 
was £l.3Sp and 1 had seen it a 
mile or two away at £L39p and 
£1.40p. 

Twopence a gallon may not be 
much, but it is significant never- 
theless. One of the main argu- 
ments against buying a diesel 
car in Britain has always been 
that, along with other alleged 
disadvantages, they ran on 
dearer fuel. Well, they don’t 
any more. 

The last Budget helped the 
diesel car’s cause by levelling 
the excise duty on Derv with 
that on petrol. For a couple of 
years — since the Lib-Lab pact, in 
fact — Derv had been taxed 5p a 
gallon higher. Since the Budget 
there have been more increases 
in the price of petrol than one 
cares to think about Derv has. 
of course, gone up too. But the 
dearer the gallon, the more you 
save by running a car that cuts 
fuel bills by at least 20-25 per 
cent and often by a great deal 
more. 

As for the other disadvantages 
— higher initial price, Jess per- 
formance and more noise — I can 
only repeat what I have said in 
this column before; they are 
more apparent than real. 

At first sight the price differ- 
ence between the Audi Avant L5 
diesel and the similarly 
equipped L5S petrol is £814 
(£7.504 against £6.690) which 
seems excessive. But the diesel 
has power issisted steering, 
which is a £436 extra on the 
L5S, so the real differential is 
a much more reasonable £378. 

If the 41 mpg I" am currently 
getting from the Avant diesel is 
anything to go by (the L5S, 
Similarly driven, would return 
around 28 mpg), then the fuel 
saving on the first 25.000 miles 
would more than cover the 


higher capital cost That is at 
today's fuel prices. Further in- 
creases — not to mention a couple 
of trips through France and 
Italy, where gasoil is much 
cheaper than petrol — can only 
tilt the scales in the diesel’s 
favour. 

Performance is, of course. loss 
urgent- The diesel Avant has a 
top speed of 93 mph compared 
with the petrol car’s 1 10 mph. 
With only 70 horsepower 
instead of 115, it cannot match 
its acceleration, either. But 
diesel car owners get their 
kicks from cost cutting, not from 
winning traffic lights grand prix. 

I am finding the Avant 
diesel's performance more than 
adequate. It cruises on the 

motorway so smooth Jy and 

quietly that keeping the speed 
below 70 mph demands concen- 
tration. The five - cylinder 

engine has so much more low 

speed torque, than the diesel 
Golfs four-cylinder that the 
Avant pulls hard in third from 
little more than 20 mph. And 
top gear acceleration from 35-40 
mph is punchy enough to make 
down-changes for overtaking 
rarely necessary. 

It is noisy when it starts up 
in the morning and you would 
never doubt from its rich, 
chuck ring Uckover that it was a 
diesel. But at anything more 
than a traffic craw] there is 
hardly a clue that it is powered 
by a compression ignition, not 
spark ignition, engine. Despite 
its willingness to pull strongly 
and smoothly at low speeds, the 
Audi’s five-cylinder diesel spins 
freely to a maximum of 5,000 
rpm. 

There is no delay in accelera- 
tor response; the clutch is light; 
the gearshift sweet. In short, 
it is as easy and undemanding 
a car to drive as the petrol- 
engined Avant 

I hope to cover several 
thousand miles in the Avant 
L5D in the coming weeks, 
including at least one trip in 
mainland Europe, and will 
report my experiences later. One 
thing I have discovered already 
is that it pays not to let the- 
tank get too low when you are 
on unfamiliar ground. Last 
Friday evening, I drove nearly 
20 miles, fuel gauge at zero, on 


the A27 before finding a filling . 
station selling Derv. 

Vintages 

THE MORE THAN 200 vehicles 
jn the National Motor Museum 
at Beaulieu range from merely 
valuable to literally priceless. 
Even so. Lord Montagu (who 
founded the museum nearly 30 
years ago) believes they should 
be seen moving whenever 
possible. 

They are entered in caval- 
cades and similar events. And, 
very sportingly, he even allows 
people like me to drive some 
of them now and again. It Is 
enjoyable and amusing to get 
behind the horizontal steering 
wheel of a 1901 Progress or a 
19U3 De Dion and chuff sedately 
through the grounds of Beaulieu 
Abbey, mudwings flapping and 
brass lamps wobbling. But ft 
makes you aware what stern 
stuff the motoring pioneers 
were made of. A mile or two 
in summer sunshine is one 
thing; a wintry journey on un- 
raetalled roads must have been 
a daunting prospect. 

By late- Edwardian times, the 
gentry's motors came with full 
weather protection. Not so the 
World War I lorry. The 1917 
Caldeon I drove had neither 
windscreen nor doors. If it 
rained, the unfortunate driver 
of this 15 mph flat out solid- 
tyred macliine got soaking wet 

For me, though, the star turn 
of this open day for members of 
the Guild of Motoring Writers 
was a few hundred yards acting 
as steersman of a 21-ton show- 
man’s steam road locomotive. 
(No, not the driver-— he is kept 
busy with the throttle, brake ; 
and coal shovel.) . 

Until the 1940s, these j 
leviathans hauled several 1 
trailers from fairground to fair- } 
ground and generated electricity 
to drive the various ridel. Then *; 
they started to be scrapped. The 
Burrell 1 steered was built til 
1913 and changed hands after 
World War U for £30. A similar 
one was sold the other day for 
£32,000. That's what I call a 
good investment. 

The National Motor Museum, 
Beaulieu, is in the New Forest, 
a 15-minute drive from Lynd- 
hurst. on B3056. 


MOTOR CARS 


20 mins. City 

4 bed chalet house in pretty 
south facing forest garden 
s £115.000 
Ring 01-529 3514 


SOUTHERN LAKES/MORECAMBE SAY — 
Oius-.jnc.uig Country Residence ol charte- 
rer. Superb country ‘lews- Z Recep- 
tions Rooms. Stud*. 3 Bedrooms. Double 
Garage. Central heating. acre grounds. 
Marvellous setting. Apply Thompson. 
Matthew*. F.R.I.C.S.. Yowbarrow Ter- 
race. Grange-over-Sands. Tel: 3304. 

SPAIN — A lew superb private homes avail- 
able :o rent this summer. Costa del 
Sol. Maiorca. Tel: 629 5632 DIANA 
VILLAS. 39 South SI.. London. W1. 

2 ATTACHED RIVERSIDE COTTAGES with 
jetties and moo rings on River Wvra. 
Lancashire. Swarerlek, Wardlevs. Ham- 
bleton. Blackpool, 

EXECUTOR'S SALE — Bolli 1920s. prime 
area. Wentworth, Surrey. Compact 3'4 
hen.. 2 bath.. Cloakroom, etc. *«-acre 
natured garden. Alt need attention and 
uplift. £67.500 considered. Ootion 
available on adjacent J.— acre. B Donor 
829723. Wentworth 21 SS. 

A RARE Real Estate opportunity in Perth. 
Western Australia. 10E acres of prime 
deferred residential land iusi 45 minutes 
from the citv centre ol Perth. 2 1 : mites 
from beach and 4 miles from the reafonit 
centre ol Rockingham. For rurtner 
details contact Mr. John Wilson. West- 
point Hotel; 170 suSSex Gardens. Hyde 
Park. London. 

WEST MIDLANDS BUSINESS BASE 
Aairsenve village- high st. location. 2 
miles Irom Wolverhampton. 5 beds.. 3 
rete« .- 2 bath.. C.H.. triple garage, 
secluded walled garden. Architect de- 
signed 1957. Otters over £65.000. 
• • Phone .0902 7571 DO. 

I CLAYGATE 'Surrey) 25 minutes i Waterloo. 

1 Second floor two bedroamed flat. Large 

roams, deep cupboards, own garage with 
■ small garden plot. About £.29.000. 

Esher 6382U. 

ESSEX 339 ACRES. Partly Grade 2. Arable 
Farm tor sale by Tender as-a whole or 
in 8 Lots oe 3Tsr July. 19B0. Farm- 
house. 3 Cottages. 2 sets lawn buildings. 
Vaunt pouesSion. James Abbott Part- 
Oersnro. 22 South Street, ftpebford. 
Tel- Southend (0702) 544841. 

EAST SUFFOLK — 17th Century Farmhouse, 
jirh Century fornication, woodland. 5 
acres- Auction July.iBth- Fell details: 
Thus. Win. Gaze & Son. Dus. Norioik. 
Tel: 229113. 

CHELSEA 4 br.. 2 fcath.. CH. CHW. oncfi 

plan ree.. large kitchen, dinette. 99 years 
lease. Remunerative embassy tenant 
available one months notice. Furnished 
£110.000. unfurnished £95.000. Phone 
Lusaka Zambia Office 74520. home 
£2 32 3 or write BOM. Box 31936 
Lusaka. Telex 2A 41570B. 

SOUTH LINCOLNSHIRE — New tour bed- 
roomed Detached Houses complete with 
Garage. Utility, Full Central Heatfng. 
Lounge an d separate Dining Room, large 
tried Kitchen witn walk-ln Pantry, folly 
tiled cbloured Bathroom, ground Roar 
W.C. High standard of finish. Situated 
wiihm easy reach ol Peterborough and 
London trains in an area wnere prices 
are mare realistic ana me pace much 
slower. £27.000 Freehold. No hidden 
extras. Photograph and Brochure on 
reotiosr. Allison rCemractors) United, 
Dept. F’T. West Elloe Avenue, Spalding. 
Lincolnshire. Tel: HJ775J 4701. Telex: 
32649. 


1977 200 Saloon. Pastel Blue! 
Blue cloth, radio. £5.650 

1977 230 Saloon. YeflowiMack 
cloth. tinted glass. radio. 

24.000 mile* only. 1 owner. 

££.995 

1979 2S0 Saloon. Dark Bluel 
Parchment doth. 12.000 miles. 

1 owner. £9,750 

1978 380 E Saloon. White ’Blue 
doth, electric sunroof, cruise 
control, radioicassette. 16.000 
miles only. £9.950 

1979 iDec.) 2SOCE Canoe. 
White! Black leather, air con.. 
electric sunroof, cruise control. 

FM radio, alloy wheels, head- 
lamp wash/wipe, 3.000 miles 
only C1S.950 

1978 3SQSE Saloon. Silver Blue 
MetallicfBlue rex., elecrrk sun- 
rool. radioicassette. 18.000 
miles. 1 owner. £1J.7S0 

1979 4505EL Saloon. Deep 
GreeniMos* velour trim, air 
con., electrK sunroof, alloy 
wheel*, crutse control, radio. 

16.000 m’jes. £17,950 
1976 4505L Coupe convertible. 
Metallic Green /Moss cloth trim. 
electric windows. £ IT. 950 

STATION RD PANGBOURNE 
Tel: PANGBOURNE 

3322 

Riyer yale 

Pang bourne 
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Exclusively BMW 
in the City of London 

H it b a BMW you want, new or 
usod-ca# us Bret 

We speoahsem basing, finance and 
rax; frae sates and each of our used 
veNdes cames a fuH MAA Motortsi 
Profecbon Plan 13 momh wanarrty 
Test cbves.d course, to antycxi, 
from your office or home. 

YOUR BMW CENTRE 
SALES -SERVICE- PARTS 
22B-22S Bishopsgtis, London EC2 4JS 


BARKERS OF WINDSOR 

1980 4.2 VANDEN PLAS in Amethyst. Chamois trim. 

1979 MODEL -PORSCHE 924 LUX. Automatic. Silver, sunroof, 
electric windows, electric door mirrors, radio/scereo. 

1979 PORSCHE 924 LUX. White with Black check doth, 12,000 
miles. 


THAMES VALLEY MOTOR SHOW — TODAY AND TOMORROW 
We cordially invite customers — past, present and future — to join us 
on stand 30 at Windsor race course. 


1979 450 SLC in Milan Brown with Parchment velour. Air con- 
ditioning, electric roof, alloy wheels, cruise control, radio/ 
stereo. 8,000 miles. 

1979 350 SE in Icon Gold. Electric roof, radio/scereo. 11,000 miles. 

1976 450 SLC. White with Red' leather. Air conditioned. 25/300 
recorded miles with service history. 

UNREGISTERED DAIMLERS/JAGUARS available. 

1979 DAIMLER 4JL SERIES III- White with Blue leather. Auto. 
Radio/scereo. central locking. 7.000 miles. 

1979 JAGUAR SERIES HI. Whice with Biscuit hide. Air condition- 
ing. 6.000 mi/es. 

LEASING/ FINANCE AVAILABLE 
Open 7 days a week 10.00 am to 6.00 pm 
QUALITY CARS URGENTLY REQUIRED 
VICTORIA STREET. WINDSOR. BERKS. 

TEL: WINDSOR S7878/9 



r DUTTON-FORSHAW MAKE IT AN 
EVEN BETTER TIME 
TOGOFORTHEBEST 

New Jaguar and Daimler Saloons 
and Jaguar X J-S Sports available 
for immediate delivery 

For further details including contract 
w Wre, finance and leasing contact 
Hugh D. Duckworth 
DUTTON^FORSHAW {PRESTON} LTD 




Near Lwapod Sneef Slaton. 
Open Mon-Fti 9f)0am-6 30pm. 
Sai0.OOBm-ia.3Opm. 


01-377 8811 


1978 Aston Martin 

Vfl Automatic 

71,000. Miles. Orchard Green. 
Air-candi boning. Sierao, etc. ParfBCi 
condition. 

£18,250 

NOTTINGHAM (0602) 866461 
Mr. Richards 


Mercedes-Benz 

450 5EL saloon Nov. *79 

Thistle Green Metallic B81 with Mots 
Velour upholstery. Sited witt limited 
slip diHereotJpl, prt botnedn back resit. 
electric sliding real, sen-levelling sus- 
pension. air conditioning and alloy 
wheels. Immaculate. Available lor 
inspection — £1 9.750. 

Ring 01-743 2323 tBos.) 


SJ3 C5I TS77, Manual, to aaz. electric 
windows, rad to f cassette, Sundvm. under 
2.500 miles, immaculate. £8.750. 
0B92 30887. 
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Odd Couple 


BY C. P. SNOW 


Holland House 

'»>' Leslie Mitchell. Duckworth. 
£ JS.GO. 320 pages 


if you wander up Kensington 
High Street by the Common- 
wealth Institute and turn into 
'he gardens of wbal was once 
Holland House, it is a little hard 
;o remember that the building 
nnw housing a Youth Hostel was 
■.■•here every ambitious young 
Liberal politician or writer 
longed to be invited. Nowadays 
:l dominates an agreeable park 
open to the public. Between 
1735 and 1830 it was the 
greatest salon in England, with 
carriages charging up from 
London in the afternoon (tbe 
Hollands made their own rules 
and rheir dinners began at 
5 n.m.. which was already early 
for their kind of London 
society l. couriers riding in with 
news of the latest vote in Parlia- 
ment. the large parties huddled, 
cosmoooiitan and apparently 
seated almost at random. 

The Hollands were an odd 
couple. and one of their oddities 
was :o make an unpredictably 
happy marriage. Lord Holland's 
grandfather had made the 
family fortune and acquired tbe 
title through successful specula- 
tion with army funds. The 
family fortune had almost been 
completely squandered by Lord 
Holland's father. On the face 
q; it. the family had nothing 
like ihe stability or standing of 
■ he real Whig grandees, the 
Ovendtshs. the Russells. Yet 
Lord Holland was. against the 
odd.-, regarded as a Whig 
grandee. He had one great 
^dvanti ze. He was the favourite 
and political heir of his uncle 
Ck ark-7 James Fox. Unlike Fox, 
he wasn't much of a Parlia- 
mentary performer. He 
•taremered. and didn't like 
public appearances. But he was 
an extremely intelligent man. 
and a very nice one to some 
extern underrated by his con- 
■emporaries. He was very good 
on paper and a convincing 
interpreter of Foxite doctrine. 
He probably did more than any 


single' man to hold the Whigs 
together during their 40 years 
out of office. A week may be a 
long time in politics. Forty 
years is even longer. 

His wife was a good deal of 
a termagant, but despite appear- 
ances she was invaluable to 
him. She was a considerable 
heiress and. though Holland 
House was often embarrassed 
financially, her money saved tbe 
family finances. She had made 
a first marriage at 15 to a man 
nearly 50. This is somewhat 
mysterious, since It was he who 
was marrying for money, not 
the girl. She promptly produced 
three children and then pro- 
ceeded to take a whole series 
of lovers. She was thought 
exceptionally beautiful, though 
probably we should call her 
handsome. She hunted in 
couples with Lady Bessborough 
and they searched for desirable 
young men all over Europe. As 
she said herself, she didn't 
accept any moral regulations 
other than her own. 

Then she met Lord Holland, 
he being 24. she 26. and amid 
extreme social disapproval they 
made a match of it. produced 
2 first child out of wedlock, 
married, and in a turbulent 
fashion lived happily ever after. 
It was thought by her contempo- 
raries that she. by far the more 
assertive personality of the two. 
governed him completely. In 
little things this is probably 
true. In politics, which was his 
one serious passion, he was the 
master. She promptly followed 
him and became a colleague in 
Fox-worship. She was clever 
enough, but realised that she 
had to leave the political think- 
ing ta her husband, while she 
took the showy and apparently 
influential part 

Hence the development of 
Holland House as a salon. Given 
enough money' and energy, this 
was the best that they could do 
for a party out of office and 
likely to remain so for the 
foreseeable future. Dr. Mitchell's 
book is an account of their 
political campaigns, beliefs, and 
achievements. The title is some- 
what misleading. There isn’t 


much about Holland House 
itself, which incidentally seems 
to have been remarkably uncom- 
fortable, nor about the great 
dinner parties which passed into 
literary mythology. But there is 
a great deal, admirably profes- 
sional and fascinating for any 
student of politics, about the 
way in which they kept the 
high Whig ideology alive. 

Their detractors said that 
they weren’t interested in the 
detail of politics. Fox; himself 
had nothing like the range of 
techniques of his rival and 
enemy. William Pitt- There is a 
good deal in that criticism, and 
it would be surprising if there 
were not, for a group so long 
out of power. Incidentally, they 
jeered at the Tories for being 
so anxious to keep office because 
they hadn’t enough means to 
support themselves without it 
At this period it was the Whigs 
who were the party of the 
really rich. 

It was natural, though, that 
Fox and the Hollands should 
concentrate on a clear statement 
of principle and doctrine. To 
this the Hollands adhered with 
quite remarkable constancy. I 
could personally have done with 
much more of the eccentricities 
and personalities of the Holland 
House group and their 

proteges. They were devoted 
patrons of ybung politicians and. 
with their rather orthodox 
eighteenth century taste, deter- 
mined supporters of young 

writers, not only among Whig 
sentry like themselves such as 
Byron. but middle class 

characters such as Macaulay 
and the Edinburgh Review 
critics, and even people from 
nowhere Tike Dickens, whom 

they much admired and must 
have been the only people to 
find unobtrusive. 

The Foxite doctrine was not 
democratic in any sense we 
should understand it. They all 
regarded universal suffrage as 
an absurdity. What they did 
object to was the power of the 
executive, meaning the Crown. 
They were aristocrats, but they 
had the strangest distaste for 
monarchy wherever it occurred. 



Jay nibs 

BY GEORGE MALCOLM THOMSON 


! BY RACHEL B1LL1NGTON 


• y : j.'- W?.y ; ^ 


Lord Holland: a detail from the 
portrait in T795 by F. Fabre 

They supported the Reform Bill 
mainly because they thought it 
would weaken the power of the 
Crown. On the other hand, their 
creed about race and religion 
would be entirely congenial to 
liberal-minded persons today. 
They struggled for over 20 
years on behalf of Catholic 
Emancipation, and weren't put 
off by opposition from monarchs 
or anyone else. This led them 
to a sane Irish policy which, if 
carried out might have made 
for a more placid 19th century. 
They had much the same toler- 
ance about race. Lady Holland's 
money came mostly from West 
Indian plantations, but they 
carupaigned strenuously. 2 nd in 
the end effectively, for tbe 
abolition of the slave trade. 

There was a great deal to be 
said for Holland House, and we 
have had nothing like it since. 
A considerable amount of 
Holland's political criticism 
strikes fresh today. And it 
would have been pleasant to be 
there on a good night with 
Sydney Smith present. He was 
one of the wittiest of all 
Englishmen, and one of the 
best Incidentally, he wasn't 
in the least afraid of Lady 
Holland. 


Fiction 


Takeover times 


BY MARTIN SEYMOUR-SMITH 


Scars and Other 
Ceremonies 

by Christopher Leach. Dent. 
£5.95. 154 pages 

Runaway Horse 
by Martin Walser. Translated 
iront the German by Lena 
Vennowilz. Seeker and War- 
bur?. £5.50. 109 pages 

Homelands 

by John Wiles. Constable. £6.95, 
233 pages 

One Hot Summer in Kyoto 
by John Haylock. London 
Magazine Editions. £5.95, XS3 
pages 

Conviction 

by Mark Daniel. Michael 
Joseph. £5.95, 255 pages 

Christopher Leach, whose first 
novel The Wheel appeared a 
long time ago, has not really 
had his due— despite the re- 
spectful reviews he almost in- 
variably obtains. Not usually in 
tbe dictionaries and directories 
of “important" writers, he is a 
good deal more rewarding than 
many who are, and who are 
better known and more talked 
about. His territory is essentially 
that part of existence which 
most choose to ignore: the 
bleak, fearful hinterland of the 
unconscious mind, the world of 
approaching death, the fantasies 
of childhood which persist into 
adult life and stay frighteningly 
there, in the background. 

But he does not labour this. 
His style — and ear for dialogue 
— are most professional, but - 
without being slick or over-deft 
The first tale in this collection 
cannot be said to be other than 
exquisitely told, with just the 
correct amount of restraint ap- 
plied — that amount that brings 
tears to the eyes because we 


know that this is how it really 
is. rather than Jthat the writer 
would like to move us, 

Leach is often humorous and 
satirical; but one notes no de- 
sire to be fashionable (he is, for 
example, refreshingly re- 
strained in his treatment of 
sex). These stories are among 
the most affecting and finely 
accomplished of recent years; 
and one must never forget the 
extreme difficulty of the form. 
I hope this volume gains the 
author the critical recognition 
he deserves; above all I re- 
commend them as some of the 
best around. 

Martin Walser, now fifty- 
three, is one of Germany’s best 
known and most popular seri- 
ous writers. He is not profound, 
knows it, and does not try it on. 
But he is rightly prized for his 
gift of social satire and bis 
genuinely felt, robust bumanir 
tarianism. He is one of those 
writers who deserve to be on the 
bestseller lists (as he often is in 
his own country). 

This novella is about a couple 
who always vacation lazily and 
happily at a resort on Lake 
Constance; but one year, the 
year of this novel, they are 
interrupted by another couple, 
with whom they have to asso- 
ciate, although the association 
is largely unwilling on their 
part — especially on that of 
Helmuts, who is the prota- 
gonist 

• Marlin Walser sets up his 
situation well: the man whose 
privacy is almost raped by an 
over-enthusiastic and un- 
welcome acquaintance, his 
uneasiness, his moment of 
strange, liberating terror on the 
Lake in a storm. The author's 
irony is also successfully 
deployed. But there is some- 
thing missing: it all seems to 
end in a pretentious change in 
Helmut. There is a lack of 


feeling, a lightness in the 
wrong place. Where Walser is 
unerring in social satire and in 
his comments on his country’s 
economic “miracle” he is a 
little weak and perhaps over- 
clever when he is trying his 
hand at a psychological noveL 
Homelands is an interesting 
and well-plotted story about 
political pressures, the theatre, 
and the struggle to survive in 
the world without compromis- 
ing oneself as an artist l: 
concerns a successful theatrical 
director, half German half 
South African, who finds him- 
self in Dllsseldorf putting on a 
play that he has discovered, 
and that has already scored a 
big success for him in London. 

The trouble is that the play’s 
politics, while acceptable in 
London, are by no means so in 
DUsseldorf — especially since 
tbe theatre in which it is to be 
performed is state-sponsored. 
Tbe crisis sickens him, and he 
wants to go home. But he does 
not know if home is Germany, 
whose past and present hold 
problems, or South Africa, 
whose present is obviously 
linked intimately with German 
political themes both old and 
new. Yet he is held in Dussei- 
dorf by the affection of the 
actors (and of one young girl 
in particular), and the desire to 
make the point the play — which 
he “ discovered " — is making. 
The story itself is excitingly 
told, and the author obviously 
feels his subject so deeply that 
he has forgotten the disastrous 
influence of Hemingway, which 
spoiled a couple of earlier 
novels. All in all. intelligent 
and thoughtful entertainment 
well worth attention, 

John Haylock’s novel One Hot 
Summer in Kyoto promises welL 
He knows Japan, since he 
teaches there. His story is set 
In Japan — and the theme is 


peculiarly Japanese. An English- 
man, a teacher in Japan, is 
“running away” from his 
tyrannical English wife and 
from his possessive Japanese 
mistress: he forms a relation- 
ship with another Japanese 
woman, who seems to offer him 
something more than the others. 
He tries to escape yet again in 
the end — or be imagines that he 
does. 

Haylock's plot could be per- 
fectly treated, in just the 
right way — but he ruins it. 
giving us (I am sure uninten- 
tionally) an impression of a 
crude sex-mad Englishman who 
knows and understands nothing 
of the country in which he is 
living. There is much intru- 
sive material, and the Japanese 
women are unconvincing. The 
hero can only be called a slob, 
with his vulgar desires and 
selfishness. A brave try, but 
a bad failure. 

Conviction is by Mark Daniel, 
who, we are told, ended an 
education at a public school and 
(Cambridge University by a spell 
in prison (we are not, however, 
told what for). His novel is a 
foul-mouthed thriller, in- 
geniously plotted, on the lucu- 
brated theme of a fascist-type 
takeover of Great Britain. But 
the manner in which ihe fascists 
are to take over is, Z must con- 
cede, highly- original. Prison 
comes into the book— quite a 
bit of it — and certainly justifies 
the Home Secretary’s recent 
remarks to the effect- that these 
institutions are at * flash-point.” 
Some tedious descriptions of sex- 
adventures apart (could not 
there be a rule that these are 
allowed only if they are actually 
stimulating? — there would then 
be none of this type), this a 
decent ddbut: we can expect 
some more readable thrillers 
from this writer, who uses his 
knowledge of crooks to good 
advantage. 


Change and Fortune: 

A political record 
by Douglas Jay. Hutchinson. £16. 
515 pages 


The first thing to note about 
Douglas Jay is that. “In spite 
of all temptations — To bejeng 
to other nations — He remains 
an Englishman.” No: that the 
temptations were very strong. 
When Jay went to Brazil.' he 
took one look round, at the 
wealth and the poverty, and de- 
cided that England's three 
greatest gifts to the world were 
Shakespeare, Parliamentary 
Government and the Inland 
Revenue. I am not even sure 
that he would insist oa keeping 
the three in that order of im- 
portance. 

For, without an honest and 
efficient tax service we could 
not have the unspeakable 
blessings of the Welfare State. 
And the second important fact 
about Jay is that after all the 
ups and downs, after an the 
disillusionments he remains a 
convinced social democrat. He 
has not shaken off the austere 
excitement of those early days 
of the Attlee government when 
Ayatollah Cripps was Chancellor 
and he himself was a member 
of the Wykehamist Mafia. 
(Cripps, GaitskelL Jay — esc 
C rossman? No. Crosssnan was 
a Mafia ail on his own) who did 
so much to set the morel tone 
and supply the mental energy 
of the admin 1st ration. 

For Cripps. with all his fail- 
ings and errors of judgment. 
Jay retains a deep admiration. 
There he was. a Savonarola in 
the corridors of power, an ice- 
berg looking for its Titanic, 
toiling while others slept — and 
killing himself in the process. 

But Cripps is not Jay’s hero, 
that place being reserved for 
Hugh GaitskelL whose prema- 
ture death he mourns as an 
inexpressible tragedy and, for 
the nation, a catastrophe. Had 
he lived, he would have exerted 
a moral influence which the 
Labour Party has sorely lacked: 
he would have based his policy 
on upholding the influence of 
Britain and the Commonwealth 
which he believed we could 
lead: and he would have 
pursued those aims with a 
persistence like that of the 
Churchill government cf 1*4': 
and the Attlee government of 
1945. 

Believing this, it is not diffi- 
cult to understand how Jay 
wanted to Quit politics when 
Gaitskell died and why he was 
often unhappy during the life- 


time of Labour governments • ■■■ ~ - 

that followed. Rupert Brooke: . 

Now. looking back on 40 years pk Tif f aud Legend 
of public life, he remembers John Lehmmair WetftehfeH 
the men, the measures, the ^ Nieoisoo. £7.35, 173 pages 
problems and the hopes of a ' •' ■ ■' 

whole era of politics. He re- - - • •• • • v 

calls Hugh Dalton booming Who bad Ju S mo st famous 
Cabinet secrets in Joseph’s poem read ottt from the pulpit 
restaurant in Greek Street— “a of SL Paul's and his obituary 
confidential whisper which written by Winston Churchill? 
echoes round the lobbies,” said It is hardly: surprising that 
^rJee, who later accepted Dal- Rupert Brooke became a . legend, 
tan’s resignation for one when leadens, Qrurch and 
whisoer too many — that which State took ^him up so 
betrsved Budget secrets to John convnnangjy* The poftra was, of 
Carrel! of The Star. course, “If IVshouhT die think 

Of Cripps. whose disastrous only this f - - ~ The year 
habit it was to work all through 1915 yV* Brooke’s death 
the night and then carry 0 n i warred during disastrous 


next day’s work without a break, Darda nelles -campaign, 

Jay recalls a story of Attlee’s. j ^ j ^ brave 


A man called at No. 10 one j Je actually afed before 

morning at five o’clock saying i the fighting began— of sunstroke 
thar he had an aonomtmmt I a® 3 blood-poisoniag. , 


that he had an appointment 
with the Chancellor. The policed 


The legend^ like all legends. 


mao assumed him to be a lunar lives lo ng, after the Cause ofit, 
tig -»3til the caller i ns is te d. ‘Sir fk® poetry and the personality. 
Stafford Cripps asked“£e to *** discredited. - Poets 

come at this hour,” where u pon such as SeigEried Sassoon who 
the policeman replied “Ob, him! *»ekt «i to understand a truer 
Please come in ! * picture of the war than Brooke, 

Richard Crossman Twakp^ sot- make his war -sonnets seem 
era! appearances in the record superficial and even fals e. T he 
and is remembered in the growing stature of writers 
blistering aphorism of a Win- maturing after the war show tow 
chaster contemporary; “ Dick short a Higtarinp. he had advanced 
has every intellectual faculty along the road of literature, 
known to man except the power John Lehmann has written his 
of distinguishing between truth modest-sized biography in an 


end falsehood.” 


attempt to make a final pezspec- 


Of the Common Market, it tive between godand day. The 
need not be said that Jay was j result is a most interesting study 
and is an implacable enemy. No of a talented and beautiful 
issue could have more skilfully young man. He quotes' Virginia 
united all the things he disliked Woolf writing after. Brooke's 
against those that he liked: death, “It needed no special, 
liberal laisez-faire economics; 1 intimacy to guess that beneath 
Tory desire to protect agricul- 1 * an : appearance almost : off 
tare: foreigners versus national - placidity ’ be was the most reft- 
planning: high direct taxes, j less, complex and analytical of 
Britain. His guess of- the extra human beings.” It is this' 
burden on payments has turned difficult suffering young man 
out to be an under-estimate. Jay that Mr. Lehmann discovers for' 
thinks, no doubt rightly, that his cs rather than the god-like 
opposition to the Common Mar- figure, “ purer, - greater and 
ker was tbe real reason Harold nobler than ordinary men” 
Wilson dropped him from the whom his friend and patron 
Government in 1963. ■ Edward Marsh presented to the 

At the end of the day be ! _ ' " " ' . . • 

concludes his long, immensely _ Not that Mr. L ehmann demes 
defiled, and temperate review extraordinary personal . 

of a distinguished career bv beauty and c hacfemih . - Even such 
saying: “My allegiance has a 0001 spectator as Leonard 
inclined ever more stronglv Woolf described him as “stun- 
v’irh tie rears towards the ning.” Unsurprisingly, he was 
kindlier virtues.” Which is one aware of the effect he had on 
reason why his final words are: people and admitted after, a . 
“I can conceive of no better j meeting with Henry James 
fortune, when the' time comes {**■■• of course, I did the fresh,, 
to cultivate private rather than i boyish stunt, and it was a greet 
public aspirations, than to live. •' success." His performance while, 
love, garden and die. deep in j at Cambridge as the. Attendant 


the English country.” 


Spirit in Comas was obviously 


It is not a bad note on which enough to have those with leas- 
ts end a life, or an auto- physically.- glorious attributes 


biography. 


fair at his feet. 


Unfortunately- . foc-i-htefc ■>. 
beauty, grace- and itese afe a n ee 
have .never, been thep^s : 
happiness. , .Nor even feipCee a*" 
i»x deep sense. 
fered .from' 

posturing jand -the:' Am?5b£&p. 
taut hwe df Ins 
was man impressed, at 

fltet: when h* meede&l&ptf&L 
■ hr artoa*er i ^briIliairtT»{»Sb^^S 
■- he - t afeutefc: 

• lodrafci painter^ 

/. Lamb. •>. b ■ . , " ' • 

,wes^Mhadisev«rfe»Krtws:: 
br eakdo wn. TStfs seemEfeiiawi 
' marked his ehaxacter ^H'^e«* . 

. turning •- him. 1 in - lndnj&hosd'. 
/b itter n e ss, . against the fateBoa- - 
' tirgl life f the"; 
-Bloonribury group and -towepAfr' 
Effwart Marsh 

feshiwmMe, wwl<tiy somegr? te 
: . which he imrodaced 
was is this'iBfiiea 
theactressUathleeh, Nesbitt'antl 
fell in hjve wrth her. However; 
as far as one can gather, their 
relationship never reached the . 
emotStma deptli of Ms with Ka 
Cox. Certainly they never, slept 
toge&er, whereas Ka Cox actur 
ally- .' conceived . his child, 
although it was stiH-born. ' - 
.Brooke’s relationshipwite 

- women Was usually unhappy, a 

strong- puritan -nature, probably 
encouraged by' , a. d ominating • 
mother, in coraffid with- a more 
sensual side. Like many En g lis h - - 
men, hbt just of bis generation, 
be found H easier to break loose' 
abroad. He went further than 
most by spCTding mbnths in 
Tahiti ^ with a native girl icaSed 
T&ata Mata- . _ 

• yin & sense, wax came -to fids 

- complicated, often unhappy* no 
: longer so yonng man as a softi- 

tian to his problems. Now he 
could believe in sometiung as 
pure as the Ideals he wamted for •* 
hHnself. The poetry this emotion 
produced was not, as John 
Lehmann firmly trils us. his. 
best. The list he compiles of 
sloppy clich&l generalisations 
makes his point only too well. 
Nevertheless, - it has. made 
hundreds of thousands shed a 
not . unworthy tear sance .its 
pnbBcatkuu •• • 

John Lehmann feels - that 
Brooke, if he had lived, might 
well have moved from poetry 
to-prose^ He-ijnotes'freely-the 
descriptive passages from his 
American travel articles, noting 
the' precise use of language and 
sharpness of wit— not so often 
-present in his poetry. This is 
probably, true; everything in 
tob 4raok ; has . a sensible and 
convincing ahy-'yet there may 
be. romantics who wRZ not regret 
the.jeristence of a legend. - 
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Probing 1979 voting patterns 


BY MALCOLM RUTHERFORD 


The British General 
Election of 1979 

by David Butler and Dennis 
Kavanagh. Macmillan, £20.00. 
-H3 pages 


The British general election 
last year was in many ways a 
decisive victory for Mrs. 
Thatcher's Conservatives. The 
Tories achieved the biggest 
swing from one major party to 
another in any general election 
since 1945. Their majority in 
Parliament looks secure against 
any conceivable amount of by- 
election reverses. 

Yet there are other ways of 
looking at it. The Conservative 
majority might have been less, 
even non-existent, if Mr. 
Callaghan had gone to the coun- 
try in 1978. The fact that he 
delayed can hardly be attri- 
buted to the wisdom of the 
Conservatives' strategy. For 
the Tories it was simply an 
accidental bonus. 

The Conservative victory was 
also notably regional. By and 
large, the north voted Labour 
and the South voted Tory in a 


more pronounced way than in 
previous post-war elections. The 
Liberal challenge did not die 
away. On the contrary, the 
Liberals recovered as the cam- 
paigning went on and can now 
claim a core vote of perhaps 15 
per cent Mrs. Thatcher won the 
election, but as this book points 
out she took office with a smal- 
ler share of the national vote 
than any Prime Minister enjoy- 
ing a secure Parliamentary 
majority since Bonar Law in 
1922. 

These are not carping points. 
The Tories may well have cause 
to reflect on them as this 
government progresses. Since 
1959 no British government has 
won re-election at the end of 
a full term in office. Be-election 
has been assured only by guirtg 
to the country at the right time. 
The then Mr. Harold Wilson 
got it right in 1966 and again 
in October 1974, but be appears 
to have been wrong in 1970. 
Mr. Heath was wrong in Febru- 
ary 1974. 

Tbe conclusion is that winning 
an election depends on making 
a correct judgment of public 


opinion at a particular date. The 
advantage, of course, lies with 
the Government which normally 
has the power to choose the 
day. But that in turn only 
stresses the importance of how 
public opinion should be read. 

In the last election; the Con- 
servatives read it better and the 
Labour Party scarcely at all. 
The most interesting sections in 
the book are about how the 
Labour Party insiders ignored 
outside professional advice. 
Transport House was told what 
were the most salient Issues: for 
example, the sale of council 
houses. It was also told bow 
best to advertise, but the advice 
was turned down from the 
inside of the Labour Party 
which distrusted public rela- 
tions. 

The Conservatives, by con- 
trast, are said to have taken up 
the issue of the sale of council 
houses as a result of public 
opinion poll findings following 
the elections to the Greater 
London Council in 1967. As 
for advertising in the- 1979 
general election, Mr. Gordon 
Reece, publicity adviser to Mrs. 


Thatcher is quoted as saying 
that the Daily Mirror and the 
Sun were the only audience 
that matters. 

One could argue that the 
main difference between Tories 
and Labour in 1979 was that 
the Tories took too much 
account of public opinion and 
Labour too tittle Certainly the 
conclusion' drawn by the Labour 
left-wing, that the Wilson- 
Caliaghan governments failed 
because they were insufficiently 
socialist, has no support in the 
polls. Equally, however, the 
Tories risked looking overslick: 
all package and no policy. 

Ihe evidence of this' study 
suggests that if Labour could 
have combined the popularity of 
Mr. Callaghan with a better use 
of public opinion sampling to 
find out what the public 
wanted, the result might have 
been very different The Party 
has still not learned this lesson. 
It regards opinion polls with 
the greatest distaste. - 

. Meanwhile these Nuffield 
studies of British elections 
grow longer with time. They 
do not necessarily grow any 
better* 


The way to judge a unit trust is on its performance. 

£1 ,000 invested in a unit trust a year ago could now be worth £1,955, or it could have 
Men to £64 1. So it makes sense to base your investment dotisiipns nn ■ 

comprehensive information. 

The new edition of UNIT TRUST YEAR BOOK 1980 provides full details of the 400 plus' 
authorised unit trusts on the market, It tells you amply how a unit trust works, identifies: 
ihe different types, of trust and helps you choose between them. 

UNTTIBOST YEAR BOOK 1980 

36 Advises you on choosing a unit trust portfolio. : 

36 Explains share exchange and withdrawal schemes and 
the Capital Gains tax position. : v 

36 Pinpoints future investment prospects worldwide. 

36 Details all name changes and mergers. 

36 Helps you to interpret the key areas of unit trust 
managers' reports. 

36 Gives insights into Unit linked Assurance andjnovidfes 
business profiles of the unit trust management groups^ f : 

P ORDER FORM 01314 • 

Comparative tables provide a ! PIease payment mnst acccanpany order V 

statistical summary which shows unit trusts [ 
in order of size and relative performance, ■ S JSPU BG ' 

and management groupsin order of size ■ laao /; i 

and rnarkftf ; share. 5 SS 7 ®** 10 to Boa& “® EaUi*fag (HPBL ■ ;■ ] 


BDSPUBG. 


1980 at £9.75 each. I endtase my c&eqnelori. ■ * .v. jnada .- - 
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HOW TO SPEND IT 


by Lucia van der Post 
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Above, the piazza in front of St. Paul’s, Covent Garden from an etching by Wenceslaus Hollar (d.1677). Right, 
the Central Market, Covent Garden as it welcomed its first shoppers oh its reopening day, last Thursday. 
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OK! 


THIS WEEK 1 make no apologies /or 
devoting most o/ the page to a small 
part of London. This is the week when 
the heart of Cooent Garden w opened 
again to vs. aU and- anybody who Has 
ihesmadest interest in our capital, 
in. hcno fo revive urban centres, in 
good food , . in fine architecture i in 
happy shopping and ambling about, 
should make a point of visiting this 
area of London- that is bounded by 
the Strasid and Aldwych oh one side, 
Kingsioay oil another, by St Martin's. 
Lane, Monmouth Street and High Hal- 
born oh the others. 

Most people know something of the 
history behind Cooent Garden. Once 
upon a time there was indeed a Con- 
vent Garden, a 40-acre waMed plot 
cultivated by the. Benedictines. It was 
later sold to John Russell, the first 
Earl of Bedford and the fourth Earl 
was responsible for asking Inigo 
Jones to design - the . Piazza and St 
Paul’s church in . 1631. The Central 
Market building— designed by 
Charles Fonder— 4s. of a later date 
(1830) and it is around this building, 
its restoration, its use, that contro- 
versy has raged since- the last mar- 


ket trader moved out in November, 
1974. 

There are always those who will 
carp— and already some are saying that 
the shops in the market are too smart 
by half— hut it seems to me that the 
new Cement Garden ts going to be < 
amenity in the litres of all Londoners. 
To begin with it is an absolutely 
charming area just to be in — there are 
eating places varying from the smart 
and upstage -Thomas de Quincey to the 
• cheaper creperies and allday brasseries 
like' Peelers. 

The happy atmosphere that sur- 
rounds places like Les Halles and the 
Pompidou Centre in Paris seems 
already to have to come to Covent 
Garden. Alternative Arts, which is sup- 
ported by the Greater London Arts 
Association, is offering pee lunchtime 
entertainment at St. Paul’s Portico in 
the Central Market Piazza between I 
pm and 2 pm every day from Monday 
to Friday from June 23 to August 29. 

At last Londoners will .have a . chance 
to experience the kind of shopping 
hours that the luckier citizens of p laces 
like Paris, Madrid and Rome have been 
used to for years— nearly all the shops 


will open at 10 am and stay open until 
8 pm, six days a week. 

Though the rest of the page concen- 
trates on the new shops opening m the 
Central Market Building (some 47 of 
them, a splendid mixture of fashion, 
food, crafts and other specialist shops 
were chosen out of nearly a thousand 
applicants i the rest of Corent Garden 
still flourishes and here is a small list 
of some of the piker places that should 
be nisited if you take the trouble to go 
to Cooent Garden. 

Aram Designs of 3 Kean Street is 
one of the most restrained and elegant 
furniture and lighting showrooms m 
Britain. Co-Existence of 2 Conduit 
Buildings, Floral Street , is a marvel- 
lous ecleric mixture of things for house 
and home — from the latest and most 
modem furniture to embroidered 
pictures and antique pieces. 

The Dance Centre at 12 Floral 
Street is where J try and feeep Jit and 
it is marvellous because you can just 
drop In whenever you find you're free 
— you don’t have to book but you do 
have to become a member (£10 a year). 

The Neal Street Shop, 29 Neal 


Many of the shops opening 
under the vaulted glass roofs 
of the newly restored Central 
Market Building are familiar 
names, though none of them 
are branches of - big chain* 
stbies. All ttte shops were care* 
fully vetted; all could be said 
to be strong on “tastefnlness” 
and low on tat . The combina- 
tion offers an interesting mix 
to tbe tourist, casual visitor or 
regular shopper. 

- There' are galleries, eating 
houses, shoe shops, a dairy, a 
newspaper Shop, clothes shops, 
toys and ' natural cosmetics. 
Here is a list of some of the 
shops that will be : worth visit- 
ing when next you come to the 
area. ' 



The Dairy Centre at No. 4 will 
be selling English country 
cheese and speciality cheese, 
sandwiches with dairy fillings, 
cream calces and, dairy products: 


L*: Fern & Co. is an old 
specialist food shop, based- in 
one of the smallest of the new 
units, which supplies the finest 
of coffees and teas. 


Sandford Gallery is the place to 
go "if you're interested in the 
current art scene and would 
Hfce to buy original works of 
art at prices that- are not too 
exorbitant. 

W. Fenn, poultry and game 
dealers, will be at No. 6 and 
they intend to offer-high-quality 
poultry, game, venison, a big 
selection of eggs and some of 
thidr own meat products in 
a . delicatessen department. 
There’ll also be a salad, sand- 
wich and home-made soup bar 
as . well as the fruit and 
vegetables that the original 
Covent Garden Market was so 
famous for. 


Making up 

FANS- of Madeleine Mono’s 
makeup who were contemplat- 
ing .taking planes to the U.S. 
just to. buy ljw amazing pro- 
ducts should hold their horses. 
I yas ’told' by somebody whom 
I took to be a reliable infor- 
mant that, she always bought her 
make-up in the States for about 
half the.price it cost- over here. 

Madeleine Mono's London 
office ... assures me . that this 
couldn't be true- Prices on this 


COME TO 
WHERE THE WINE 
. IS! 

WeY» hi the City 
£120 to £1.20 * bottle 
Open? dsys.a week 

Barclay etui and .Atxoxs ■ accaptod 

HACKJE&CO: 

4 Apothecary Suwr, EC4. . .. 
’ ' - 01-238 7080 . - 


CASA V FINA 


Casa Flna, 9 The Market, has 
one of the biggest units in the 
Marker and will he selling the 
sort of ceramics, rugs, terra- 
cotta pots, cachepots, lamps and 
furniture that we associate with 
Spain, Portugal, Mexico and 
Italy. 

The Penguin Bookshop needs 
little explanation — here the 
bookworm will be able to find 
any of the complete range of 
Penguins, Pelicans. Puffins, 
Kestrels and Allen Lane books 
as well. Not 'entirely an in- 
house affair, the shop will also 
be selling a big selection of 
other publishers’ paperbacks, 
as well as a few hardbacks. 

Eric Snook aims to stock no 
less than 5,000 higb-quality toys 
from exotic soft ones to band- 
made porcelain ' dolls, hand- 
crafted wooden rocking horses, 
to the latest in micro-chip elec- 
tronic and radio-controlled toys. 

Culpeper is now very well-known 
for its herbs and potions, its 
beautiful packaging, its spices 
and its old-fashioned toiletries. 
The branch in Covent Garden 
-will continue to do what it does 
so well. 

Bar Creperiej 21 The Market, is 
just what it sotmd5 — a bar 
offering sweet or savoury crepes 
from morning till midnight but 
for .those in need of stronger 
sustenance there will, be steaks, 
quiches sad salads as well. 



The outside of Covent Garden Kitchen Supplies 


Covent Garden Kitchen Sup- 
plies, No. 3, is a subsidiary of 
Elizabeth David the specialist 
kitchen shop and as such will 
offer much the same brand of 
efficient workmanlike tools and 
highly evocative traditional 
soupieres. gratia dishes and the 
like. Whether you just want a 
proper olive-stoner or a tmy 
petit fours mould, a meat press 
for a large tongue or a giant 
fish kettle. Covent Garden 
Kitchen Supplies is bound tb 
have it 


Newspoint, at No. 14 will be 
selling a large variety of 
English. Continental and Ameri- 
can newspapers and magazines, 
as well as local maps and 
guides, confectionery and 
cigarettes. 

Thorntons at No. 2 is a family 
confectionary firm making fine 
quality chocolates, boiled 
sweets, fudge and toffee, all 
beautifully packaged, all made 
without artificial flavourings of 
any sort 


Street, has been going for years but is 
still one of the best sources of in- 
expensive, slightly exotic presents. 

Frida tn Longacre specialises in 
wonderfully colourful crafts from coun- 
tries like Lesotho, Peru, Mexico — a 
marvellous selection of baskets as well 
as woven -goods of all sorts. 

Kite buffs should go along to The 
Kite Store, \69 Neal Street and loners 
of the iokey should go to Knutz at 
1 Russell Street. Penkaligon’s at 41 
Wellington Street is one of the most 
beautiful perfumeries in the world and 
Bertram Rota at 30-31 Long Acre is 
one of the finest antiquarian book 
shops l know. 

Wandering around the area you’ll 
come upon new favourites of your oira 
— that is the c harm of the area, down 
every side street and alleyway is a new 
discovery to be made. 

Anyone interested tn the history of 
the market should go along to view 
the exhibition Covent Garden Market 
Old and New at . the Museum of 
London. London Wall. EC2. And until 
July 16 you can catch a lunchtime 
lecture every Wednesday at the same 
place. 


Hammick’s Bookshop, 1 The 
Market offers a children's book- 
shop on the ground floor, with 
plenty of scope for children 
and adults to browse, and a 
large general bookshop in the 
basement. Hammick’s already 
has five well-established book- 
shops in other parts of the 
country but this is its first 
London venture. 


Monsoon will be opening a 
branch in the new Central 
Market building which will sell 
the mix that we have come 
to expect — a sophisticated, 
modernised ethnic-style that 
somehow seems to adapt to 
most occasions and most 
climates. 


The New York Deli is modelled 
on that New York institution, 
the delicatessen, and here you 
will be able to find those 
American specialities that we’ve 
all learned about from the 
movies — hot pastrami sand- 
wiches,- Reubens, cheese-cakes 
and the rest of the deli regulars. 
Joy oE joys — they offer a take- 
out service and will deliver to 
offices in the area for the 
“working lunch." 


Carolyn Broun at 25, The Mar- 
ket, will continue to specialise 
in the kind of lovely knitted 
clothes for which she has 
become famous. The autumn 
clothes are all in pure wjol but 
the spring ones use lightweight 
wools and cotton in lovely pale 
colours. The shop also offers to 
alter hemlines for its smaller 
customers. 



side of the Atlantic are, natur- 
ally, not quite the same as on 
the other, as freight and duty 
have to be calculated in the 
eventual price but the differ- 
ence in prices over here varies 
between 0 per cent and about 
33 per cent more than in 
America and certainly isn’t as 
high as 50 per cent. 

Something like Light Years 
Ahead (a single colour eye- 
shadow) is an almost identical 
price in Britain, while Arabian 
light Powders (another glitter- 
ing eye-shadow) costs about a 
third more over here. Stephen 
Mono, managing director of 
Madeleine Mono UK, also 
points out that when buying 
in ‘America readers should re- 
member that a sales tax, vary- 
ing from state to state, is 
added to purchases in American 
stores so the price ticket is not 
■usually the same as the even-, 
tua! price paid by the consumer; 





Londoners wfli possibly have noticed 
this charming full-colonr poster by Reg 
Cartwright on hoardings round and 
about the city. It captures beantifuIJy 
4he airiness and the charm of the newly 
restored Central Market bunding. 


Readers who would like a copy of the 
poster, can buy it for £1.50. Unfor- 
tunately it is available to personal 
shoppers only— call in at the GLC 
Covent Garden Office, 1-4 King Street, 
London WC2 for this colourful momento. 



ili 




Clive Shilton has become increasingly wen- 
known for bis range of distinctive accessories 
— in a choice of 35 different colours, tn softest 
Italian kidsJdn, suede, calfskin, satin or silk 
he makes imaginative belts, handba g s (lovely 
shell-like ones for evening), shoes, gloves. 

Besides the ready-made accessories he 
wfll also make to order and now, at his new 


shop at 28 Lower Courtyard West, The Market, 
he will be selling for the first time shoes for 
men (he describes them as “ elegant and 
sexy") as wen as leather belts, bags, brief- 
cases and other small leather items. There’s 
also a collection of what he calls “ functional w 
bags for men and women — weekend bags, 
shopping bags, and so on. 


The Body Shop is much less 
provocative than it sounds. 
Heavily into natural products it 
will be selling what it describes 
as “ biologicaily-soft natural 
preparations ” for hair and 
body based on ingredients like 
lettuce, avocado, cucumber, 
orange and elderberry. Besides 
a whole range of bathroom 
accessories there will be a huge 
Refill Dispensary downstairs for 
Body Shop empties and a large 
Perfume Bar with over 30 
essential fragrance oils and 
essences. 


Longmans is one of the splendid 
links between the old market 
and the new for Longmans is 
the place, to go to for flowers 
of every sort, whether a stagger- 
ing bouquet for hand-delivery 
or a pot-plant for a house-warm- 
ing present 


The Crusting Pipe will be the 
latest of Davy's wine bars to 
open in London. The same suc- 
cessful formula, already tested 
in places like Mother Bunches, 
will be used — good quality wine 
and food, vintage ports 
decanted daily and lovely 
luxuries like Champagne and 
Buck's Fizz served by the 
tankard. 


The Candles Shop, 30, The Mar- 
ket, will be selling at least 500 
different kinds of candles from 
all over the world. Candles to 
get rid of smoke, repel insects, 
pure beeswax candles, huge 
cburch ones, candles rich with 
French perfume and a whole 
array of candle holders will 
greet the oancDe shopper. 


Craftwork Gallery, possibly 
already familiar to readers 
through its Guildford, Heal’s 
and Newburgh Street branches, 
will be stocking a wide selec- 
tion of the best of the work 
produced by British craftsmen. 
Each brapeh will now begin to 
have a different emphasis— in 
Guildford there is a lot of 
domestic pottery, while the 
Covent Garden branch (which 
now replaces the one at Real's) 
will also offer a great deal of 
practical pottery and special 
pieces, leaving the Newimrgh 
Street gallery to specialise in 
clothes and jewellery. 


That's Entertainment, at 43 
Central Market is a specialist 
shop selling soundtracks and 1 
records of aU sorts. Do yon 
wont a rare film track, or the . 
music from a Broadway show,! 
or a rare old record? That’s j 
Entertainment is the place. If i 
you can’t get to Covent Garden , 
the shop is happy to deal with 
you* by mail — just send a 
stamped addressed envelope 
and ask for what you want 


Strange ways when it first 
opened in the Kings Road, 
Chelsea, offered quite a new 
perspective on ceramics (it was 
the shop, if you remember, tbat 
launched the “walking tea- 
sets”). Now it sells a wider 
range of work but most of it is 
slightly jokey, all of it is 
original and it should be a good 
place to keep an eye on. 

Whistles is the place for 
original British knitwear of all 
sons. Specialising in fashion 
from young British designers it 
has somehow come to be parti- 
cularly strong in knitwear. 
Whatever it sells is original, 
witty and desiTable. Shoes, 
accessories and jewellery will 
be sold as welL 

Acsis Jewellery will specialise 
in delicate gold, silver and 
precious stones. The shop has 
been designed to look like an 
Aladdin’s cave, brimming with 
necklaces, bracelets, earrings, 
watches, gold and silver. Prices 
start as low as £2.95 and go 
up to £1,500 but it hopes 
always to have a large selec- 
tion priced at under £50. 

Pollock's Toy Theatres will not 
only sell its own splendid cut- 
out theatres and plays, repro- 
duced from original 19th 
century designs, it will also sell 
a wide range of dolls and toys, 
both old and new. theatrical 
prints and ephemera and every- 
thing else that is related to the 
fantasy world of children or 
theatres. 


Edwina Carroll, at Unit 16, 
Central Market, will specialise 
in high quality British crafts. 
From British hand-cut crystal 
engraved glasses, to hand- 
turned mahogany hour-glasses, 
from hand-embroidered table 
.linen, to original jewellery. 
Prices will range from £5 to 
£500 and it sounds like just the 
place for that very special 
present. 



Kickers, at No. 15 will be having 
the usual Kickers range, that 
masterly mix of brightly- 
coloured, super - fashionable 
footwear. Just in time for the 
opening is the new collection of 
pastel sandals, bright primary 
coloured plimsolls and shoes, as 
well as the now well-known 
Kickers Boot 

S. Fisher' at 12 The Market, 
will be offering his fantasuc 
mixture of classic knitwear in 
a huge variety of colours and 
styles. For instance, where 
else could you find cashmere 
sweaters in 36 different colours 
or choose from such a big 
selection of lambswool ur Shet- 
land knitwear. All very classic, 
very desirable and very British. 



l96Tottenham Court Road, 
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Remembering Proust 


BY ANTHONY CURTIS 


“But I — 1 had become 
acquainted with Proust and had 
gained a world — one of the 
worlds in which, through a 
book, we can go live awhile 
whenever we choose.” That was 
Violet Hunt who like Mme. 
Verdurin once had her own 
salon, but on Campden Hill, 
rhapsodising about the Master 
not long after his death in a 
volume published by Chatto 
and Windus in 1923, .’Vlareei- 
Proust: An English T ribute. 
The book, edited by C. K. Scott 
MoncriefE. contained contribu- 
tions from Arnold Bennett. Con- 
rad. Clive Bell, Compton 
Mackenzie, Alec Waugh, Edgell 
Rickword, Mi die ton Murry, and 
A. B. Walkley among others, a 
sufficiently diverse spread of 
eminent names to demonstrate 
the wide appeal of Proust in 
these islands from the begin- 
ning. 

In 50 years the appeal has 
not diminished but the reputa- 
tion of Scott Moncrieff as a 
translater has. The view now is 
that in his time the old boy did 
a magnificent job in rendering 
the ornateness of Proust's sen- 
tences into English, but that he 
did occasionally cut comers. 
Moreover he dfd not have the 
benefit of modem Proust ian tex- 
tual scholarship. He once des- 
cribed the text of Proust as 
"probably the most corrupt text 
of any author that is to be 
found." For some years it has 
been felt that his famous trans- 
lation on 'which so many English 
judgments about Proust have 
bees based stood in need of 
complete revision. 

The vast task has now been 
completed by Mr. Terence Kil- 
martin. the doyen of literary 
editors, and the results will be 
published in three volumes by 
Chatto in the autumn. In the 
meantime Radio 3 has adroitly 
jumped the gun. as we say in 
the trade, and all this week 
has been broadcasting extracts 
from the new version adapted 
by Barry Carman and read by 
John Wood. As a literary editor 
myself I will not jump the gun 
here and go in for line-by-line 
comparisons between Scott Mon- 
crieff solus and Scott Moncrieff 
and Kilrnarfin as the new trans- 
lation will be known. N*o doubt 
we shall all have our fill of that 
when the volumes are published. 
But wearing my radio critic's 
head-phones let me just S2.v that 
such famous episodes as that of 
the ma delei ne-biting and the 
Duchess's concern about her red 
shoes come over the airwaves 
with promising vivacity, ar.d 
th2t John Wood's voice has just 
the right speculative edge to it 
for Marcel. 

As a prelude to the readings 
A. S. Byatt brought together in 
Proust -Vote (Radio 3. June 15) 


extracts from interviews with 
a number of distinguished con- 
temporary writers. She proved 
that Proust’s spell has as potent 
a bold today over both the most 
advanced and the most tradi- 
tional creative talents as it did 
in the era of Scott Moncrieff. 
Her great coup was to have per- 
suaded both Priestley and 
Pieter to appear on her Prous- 
tian panel show. Both revealed 
the highest admiration for A La 
Recherche but Priestley felt it 
needed cutting. "All that stuff 
about place-names. . . . Bui you 
can’t do it of course, you can't 
knock him about.” (It was, 
incidentally, for uttering pre- 
cisely this opininn in a lecture 
given in the Library 7 of Con- 
gress many moons ago that 
Somerset Maugham got clob- 
bered by Edmund Wilson A On 
the other hand, Harold Pinter 
did not think that Proust’s great 
novel was a word too long. He 
refrained from . naming the 
British publisher who had 
approached him with the pro- 
ject of editing down a auintes- ; 
sential Proust, but considered 
‘.he proposal to be barbarous. 
He looked upon the three : 
months he spent "cooped up ' 
with Proust" a few years ago 
for the purpose of disliking the 
novel into a film script as one ; 
of the great experiences of his ■ 
life. I 

Two French novelists of the I 



A Village Romeo 


and Juliet 


BY RONALD CRICHTON 


The Natural History Museum 


nouveau roman movement. 
Nathalie Sarraulhe and Michel 
Buror. spoke eloquently in 
English ir, the programme and 
revealed that Proust’s reputa- 
tion still remains as high at 
borne as it is abroad. M. Butor 
was particularly interesting on 
the attitude that Proust hints?!? 
bad to the character called 
Marcel in the book and to the 
sense of renewal he undergoes 
in the course .of it U was left 
to Malcolm Bradbury to 
expound the problems facing a 
novelist in the post-Proustian 
period when the humanistic 
perfection that inspired Proust 
seems no longer recoverable. 

Elaine Feinstein has chosen z. 
somewhat Proustian title. 
Echoes for her first piny for 
radio to be broadcast in the 
Afternoon Theatre space on 
Friday at 3.15 pm. The heroine, 
a Czech woman living in East 
Anglia, is haunted by the sor. 
she left behind and is' painfully 
at odds with her English neigh- 
bours. She forms a relation 
with a local boy who is mis- 
understood by his own mean- 
minded parents. This seems 
rather improbable but the 
nervous energy released as it 
sweeps along these two charac- 
ters. played by Linda Polan 
and Richard Proctor, is formid- 
able. The producer: Liane 
Aukin. Hear it if you are home. 


Museum of the Year 


BY GILLIAN DARLEY 


The 1980 Museum of the 
Year Award, sponsored by the 
Illustrated London News, has 
been won by the Natural History 
Museum. Anyone who has even 
an inkling of the dissensions 
and wrangles within the 
museum world (and it bas its 
fair share) will appreciate that 
this :s a contentious decision. 
The British Museum (Natural 
History), to give it its official 
title, has ventured far into that 
tricky region between education 
and entertainment, scholarship 
and popular appeal, and for 
doing so its staff have been 
praised and condemned in 
almost equal measure. 


In order to extricate itrelf 
from an image of mahogany 
showcases and rank upon rank 
nf stuffed animals and miscel- 
laneous vertebrae the museum 
recently began a prosramme of 
exhibitions, each with a theme 
and an interpretative function. 
The visitor was required to 
activate switches. answer 
questions, push selector buttons 
and generally to be an active 
participant. The first of these 
exhibitions was “Human 
Biology” which opened in 1977. 


It was followed by “Introducing 
Ecology" (197Si. “Dinosaurs 
and their Living Relatives” 
U979) and, for 19S0, “Man's 
Place in Evolution." All highly 
automated, these exhibits have 
used the museum collection 
only sparingly, concentrating 
on graphics, sound and light 
effects and verbal explanation. 

Such presentation tends to 
give free reign to the designer 
and there is a clearly recognis- 
able style running through all 
four of the exhibitions. The 
Human Biology exhibition h2S 
been strongly criticised, in my 
view rightly, because it depends 
particularly on a son of "end 
of the pier" aesthetic, and takes 
place in a black hole which 
entirely foils the effects of the 
architecture o? the building. 
The subsequent exhibitions are 
less full of tricks and games, 
and less elaborately constructed. 

More are planned, at roughly 
yearly intervals which raises 
the question of space. At the 
present i:f on of the award Dr. 
R. H. Hedlev. the director, men- 
tioned a need to extend the 
size and scope of the museum. 

The result of a public inquiry 


into the museums application 
to demolish the Grade 1 listed 
north-eastern galleries is still 
awaited. Alfred Waterhouse's 
building is now' resplendent 
after cleaning and the threat to 
part of its fabric is a sad shadow 
on its cewr splendour. The p lans 
for a sizeable block on the site 
of the galleries, to house offices 
and restaurant as well as exhi- 
bition space, do little to 
reassure. 

Some of the museum's real 
glories are the least seen. The 
plant gallery, up at second floor 
level- and the whale rallery — 
together with the exhibitions o? 
corals and marine invertebrates 
— are simply. weE-designed 
presentations. They denend 
l?r?e:v on the clear exposition 
of obiects in the museum col- 
lections: they are up to date 
an* attractive. 

T .Vclk around the museum and 
the clear favourites remain 
the stuffed animals, the more 
fantastic of the skeletons, and 
the dioramas. Clearly the 
special exhibitions are popular, 
too. It is hard, however, to see 
how further exhibitions 2nd 
exhibition space could be added 


to the present complement 
There is a vast mineral gallery 
— an apparent overlap with the 
Geoiogicai Museum next door 
— and the shop, which has now 
extended into a series of well- 
stocked separate spaces, seems 
to have found itself more room. 


The Nature! Hist cry Museum, 
toother with its country 
cousin out at Tring (a feast 
icr the devotee of stuffed 
animals), bas always bad to 
reconcile widely divergent 
requirements. Nevertheless the 
plans for expansion and the 
shifting o: emphasis towards 
the u -demanding entertainment 
provided by some of the recent 
exhibitions are definite danger 
signs!*. 


The award that the Museum 
has received is well deserved. 
Few actional museums venture 
sa far. and few admit to their 
nis-skes as it has from time to 
tins Nevertheless, as a museum 
vhlch crides itself on listening 
public response. let’s hope 
the new status will not deafen 
the ears of its staff to dissent 
or make them too proud to 
accept weD-meant criticism. 


English National . Opera 
North’s A. Village Romeo and 
Juliet dxew-a frdi hoyse-at the 
Theatre Royal, Nottingham, bn 
Thursday. The production, a 
new one, presented in associa- 
tion with the Betlius Trust was 
first seen at Leec&.four weeks 
ago. The flood of passionately 
lyrical music firmly captured, 
the Nottingham audience in 
spite of . a- theatre - acoustic 
unfriendly' to !- late-Romantic 
scores. It was clear that David- 
Lloyd-Jones had mastered- the 
« flow ” to _ vdifek. Delias 
attached such .importance: Yet- : 
with the texture disintegrating 
before it reached, .one’s ears 
(some wopdwind arabesques 
came over: - - like piercing 
whistles— only the good oboe 
emerged - unscathed) it wasn't 
until the “ Walk to fhe Paradise 
Garden ” interlude that the 
orchestral - ~ sound - began to 
coalesce and . glow.- .; 

The six scenes are played on 
a steep ramp narrowing, as it 
rises towards the back of -the. 
stage. Round this the designer 
John Fraser places tall, sloping : 
screens suggesting forest trees 
or enclosing walls. For most of 
the time the colour, like wood 
treated with beeswax, is com- 
fortably mellow. When re-.- 
quired, as in the Munch-like ? 
interior of Vrenchen’s family 
bouse, it can go forbidding. But 
the omnipresent- ramp fi n ally : 
hinders more than it belps -— > 
the last all-important scene at. 
the Paradise Garden inn by the . 
river is poorly served. 

Except for one dubious iimpr - 
ration described later, Patrick . 
Libby’s production serves well; 
enough though there is little - 
attempt to match the symbolic: 
scenery in the nondescript style 
of movement At times- the 
singers seem (understandably), 
bothered by the Wagnerian pace • 
of music and dramar-swee. not 
length, the opera being .quite, 
short The question of pace 
also affects the singers’ projec- 
tion. Delius set the libretto he 
made out of Gottfried- Keller^ 
story in German. Tom Ham- 
mond’s English version is a 
great improvement on the one • 
printed in the vocal score but : 
the vocal lines are still testing. : 


and, except when he wSb haffiy 
placed, Patrick Wfcestiey, as+he 
. two fathers wbu quarrel over a 
strip of waste, land, ..were 
perfectly clear. '• Arid soT fartte 
last inflection^ was- the -Dark 
Fiddler' the rightful owner of 
.the disputed .. strip, legally 
.unable to claim it beeaiise be 
is Hlegitijnate, who 
young peb|>le a way oat of their 
(in that cirtmnscribeti society) 
impossible predicament, . 

. Stuart Harling successfully 
makes this ti potentially: melo- 
dramatic figure!; . unconven- 
tionally e cc entri c- ; rather' than - 
conven ti onally' sinister^ “but " it 
Tras over-mgemoas oftiie pro, 
ducer to ! make -Jbe Fiddler 
officiate at Sag and VreuchaTs! 
dream-weddiBg. In. Seder's 
■story the • coUpIe-bave a rather 
touching longing for respect- 
ability .amt in DeliiisV.wedding- 
mosic it is hard to find any sug- 
gestion of such a grotesque, 
surrealist twist. The fair scene 
— Deliu& at his most unefhereal 
and physically, direct. goes 
wen. >lfr. Lloyd-Jones was right 
to let the music Tip. Tbe ragat- 
bonds, tbe Fiddier’s boon- com- 
panions at' the inn, one of this 
imperfectly sophisticated com- 
poser’s aberrant tuisbles into a' 
dramaturgical idlomalready out 
of -date when the opezh was 
written— were tactfully done by 
four members of the chorus: -. 

• -DeBus as an opera ^xmipaser 
surely has a" brighter ■ future in 
spile t£ hfe cftviwis- defeats ithian - 
one could have 7 predicted in 
Beecbam’s heyday: Tire esoteric 
aspeet of hfe murit can be 
exaggerated. To. a large, extent 
he Is a -gat-reactiofi composer 
able to reach and delight m»ss 
audiences. •' didn't merely 
watch sunsets. There is plenty 
of humatr companion in his 
mnsle. He Is hearer Janacek 
than people imagine, even 
though be completely lacked 
-JanacekV extra dimension of 
intense tntwest isr. human, 
speech as well as the human 
heart There is one. more per- 
formance -of A Village Romeo 
on the present ENON . tour, on 
Thursday, July. 3, at Norwich. 


Tussaud awards 


Sali and Vrenchen, the lovers 
separated by feuding families in 
a Swiss village community are. 
taken here by two pleasing and 
talented young, singers^—' 
Laureen Lrvtogstose and Adrian. 
Martin, neither consistently 
audible until tire final scene. . 
The deeper voices have t-mt- 
easrer time. Thomas Lawior 


'The two scholarships,' worth 
£750 each, awarded -every year 
by. ..Madame Tussauds to 
.students who show! excellence 
in figurative work -have gone to 
Howard Ramsey, a final . year 
student at the Royal College of 
Art; and to John Humphries, 
a - final year sculptor at tire 
Royal Academy. 


F.T. CROSSWORD PUZZLE No. 4.303 


A prize of £5 mill be given to each of the senders of :kc first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top lejr -hand corner oj 
the envelope, and addressed to the Financial Times. 10 Cam: or. 
Street. London, EC4P 4BY. Winners and solution icill be given 
next Saturday. 



starring Fred Astaire and 
Rita Hayworth. 


t Indicates programme in 
black and white. 


Name 


Address 



ACROSS 

1 Accountants join extremely 
circumspect bird (9) 

6 Beautiful girl with heart of 
stone (5) 

9 Girl presented it as some- 
thing owing (5) 

10 Stop offer to pump handler 
(9) 

U Trains the eleven to produce 
power (5, 5) 

12 William Archer (4) 

14 Objection to lot of hotel ser- 
vant (7) 

15 Doctor before greeting can 
be brave (7) 

17 Batsman who is out (7) 

19 Kind old Bob follows coin 
(7) 

20 Comfortable. The ayes could 
have it (4) 

22 What is due simply about 
protected child (4. 6) 

25 Usually at sea (2, 3. 4) 

26 Bird takes warrant-officer 
b2ck on leave (5) 

27 Better at punishing magis- 
trate (5) 

28 Extra part given to musician 

13, 6) 


5 Crime squad member in rig- 
ging (7) 

6 More sanctimonious- bridge 
supporter (4) 

7 Tot the French confuse (5) 

8 Insensitive to family’s mis- 
fortune (4, 5) 

12 Snack establishing Wensieys- 
dale record ? (6, 4) 

14 Carving by graduates on 
dole (3. 6) 

16 World power caught by 
deposit of potty raw 
material (5. 4) 

18 Fruit ? What nonsense (7) 

19 It's neat maybe and material 
(7) 

21 Sunburn gained in South 
Africa can be the very devil 
(5) 

23 Part of Parade Territorials 
put off (5) 

24 Put up with speculator (4) 


Solution to Pn2zle No. 4,302 


BBC 1 

7.15-8.30 am Open University 
(Ultra high frequency only). 8.55 
The Nitwits. 9 J.0 The Adventure 
Game. 9-55 Feeling Great! 10.05 
“ The Great Sioux Uprising," 
starring Jeff Chandler. 11.22 
Weather. 11.25 Cricket: Second 
Test — England v West Indies. 
1.30 Grandstand: Rifle and Pistol 
shooting (1.35) The Alka- 
Seltzer Invisation Inter- 
national: Racing from Ascot 
(1.50, 220. 2.50): Cricket: 
Second Test (2.10. 2.35, 3.30 i 
England v West Indies: 
Athletics <3.05, 3.30) BAAB 
Olympic Trials: Tennis (3.30) 
The BMW Championships; 
5.00 Final Score. 

5.20 The Pink Panther Show. 
5.40 News. 

5.50 Sport/Regional News. 

5.55 California Fever. 

6.45 What’s On Wogan ? 

7-20 International Match of the 
Day. 

70.35 Knots Landing. 

10.25 News. 

10.35 Telford’s Change. 

11J25 Saturday Night at the 
Mitt 


All Regions as BBC-1 except as 
follows: — 


Cymru/Wales — 5.50-5.55 pm 

Sports News Wales. 12J5 am 
News and Weather for Wales. 

Scotland — 12.15 am News and 
Weather for Scotland. 

Northern Ireland- — 5.50-5.55 pm 
Northern Ireland News. 12.15 am 
News and Weather for Northern 
Ireland. ' 

England — 5.50-5.55 pm (South- 
West only) Saturday Spotlight. 


BBC 2 


7.40 

+3.00 


4J0 

6.35 


7.05 

7.20 

8.40 

+9.35 


11.10 

11.15 


11.25 

+11.25 


am-2.45 pm Open Univer- 
sity. 

pm Saturday Cinema: 
“They Got Me Covered.” 
starring Bob Hope and 
Dorothy Lamour. 

Cricket: Second Test— 
England v West Indies. 
Carmen Comes to St. 
Ai dan's. 

News and Sport- 
Dance Month. 

Your Life In Their Hands. 
Film Internationa]: " Sven 
Klang’s Quintet" 

News On 2. 

Return Call To Brass 
Tacks. 

Cricket: Second Test high- 
lights. 

Dance Month. film: 
** You’ll Never Get Rich," 


LOIVDON 

8.55 am Sesame Street. 9-55 

Super Friend?. 10.30 Fun Factory. 

12.30 pm World Of Sport: 12 .35 
International Sports Special 
Part I) Athletics — U.S. Out- 
door Championships from 
California. plus Soccer 
(European Championship 
Report) and Australian Pools 
Check; 1.15 News; 1.20 The 
1TV Seven— 1.30, 2.00. 2.30 
and 3.00 from Ayr; 1.45, 2.15 
and 2.50 from Redcar: 3.10 
Internationa] Sports Special 
(Part 2) Motor Cycling from 
Bonington: 4.00 Wrestling; 
4.55 Results Service. 

3.05 News. 

5.15 Cartoon Time. 

5.30 Return of the Saint. 

(L30 Rock With Laughter. 

7.00 240-Robert 

8.00 Mixed Blessings. 

8.30 From Here to Eternity. 

9.30 News. 

9.45 Screenplay. 

11.00 Boxing — World Welter- 
weight Championship: 
Sugar Ray Leonard (U.S.) 
v Roberto Duran 
(Panama). 

12.00 Pro-Celebrity Darts. 

12.30 am Close: Personal choice 

wtth Ivor Mills. 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

9.20 am Tjrzan. 10.10 Fang face. 

6.30 pm MorV and Mindy. 6.00 Sale 
of the Century. 7.00 Return of the 
Saint. 12.00 Soap. 12.30 am At The 
End of the Day. 

ATV 

9.10 am Invasion Road. 9.3S Public 
Office. 10.00 Bailey's Bird. 6.15 pm 
The Great Cartocn Stars — Pope ye. 5.40 
Return of the Seint. 6.35 Rock With 
Laughtor. 7.05 S.J. and the Bear. 

BORDER 

9.10 am invasion Road. 9.1S Ptibric 
Office. 10.00 Untamed World. 5.15 pm 
Rower Stories. 7.00 B.J. and the Bear. 
12.00 Afloat. 

CHANNEL 


SCOTTISH 

9.10 am Invasion Road. 9.35 Bui!d 
Your Own Boa:. 10.00 Sam. 700 pen 
A Men Called Slcane. 12.00 Late CelL 
12.05 am Smb. 

SOUTHERN 

10.00 am Fanrte:*. 10-27 Resurtal 
Weather Forecast. 5.15 pm Trevor 
Belter's A I!- Weather Shew. 6.00 Return 
of the Saint. 7.30 The Ircnsdibfe Hal*. 

12.00 Southern News. 

TYNE TEES 

9.00 am Saturday Shake Up. 9.05 
Tarcan. 9.55 Saturday Shake Up. 10.05 
Moby Dick and tha Mighty Mightsr. 

10.30 Saturday Shake Up. +10.50 
Saturday Morning Movie: " The 
Happiest Days Of Your Life," starring 
Alastair Sim and Margaret Ruthsrford. 
12.20 pm Saturday Shake Up. 12-25 
Check It Out Preview. 5.15 Popeye- 

7.00 A Man Called Slosne. 8.00 Sale 
of the Century. 11.00* Police Story. 

12.30 am Three's Company. 

ULSTER 


FairhtuiJy. 6.55 Weather programme 
news. 7.00 News. 7.10 On Your Farm. 
7 -AO i May’s Papers. 7.45 Yours Faith- 
fully. 7.50 Ifs a Bargain. 7-55 Weather; 
programme news. 8.00 News. 8.10 
Spcrt on 4. 8.45 Today's Papers. 8.50 
Yesterday in Parliament 8J9 Conti - 
.-.enal I ravel. 94)0 News. 9.05 Break- 
away. 9.50 News Stand. 10.05 The 
Week in Westminatar. 10.30 Daily 
Sennce. 10.45 Pick of the Week (S). 
11.35 international Assignment 12.00 
News. 12StZ pm Money Bos. 12JJ7 
me News Qniz fS). 12^5 Weather; 
programme news. 1.00 News. 1.10 
Any Questions? 155 Shipping Fora- 

H*“ J 2 - 00 News. 2.05 Wildlife. 2 J 0 
Little Dorm. 3.25 Join Radio 3. 5.00 
Are y{* 3t * ou Eat- 5-25 Week 
cno.iig. 5^0 Shipping Forecast 5.55 
n « Programme news. 6.00 News. 
6.15 Desert Island Discs wife General 

W St °P Week 
wih Robert Robinson. 7.35 Baker's 

?S) =W, 9 I jn w 8 ^ Salu , r ^ ey ' Ni 9 ht Theatre 
ifj:, Wc ? ti l? r - 10-00 Nev/s. iai5 
S 9 rv.* ” A 0r *em For All Seasons. 

?« r O flf fcnesa. 11.15 The 


ENTERTAINMENT GUIDE 


OPBtA ft BALLET 


CDLISEtlM. Credit carrf£. 240 5^0. 
ResenrJrtitma 838 3161. KUREV8V 

FESTIVAL. Tonight: Kna wp A Jraiu. 
jane 2* to Jw 1: Dorr Qohcote. Jidr 2 
to 5: Homane To Barwtdrlnc. Evu. HO. 
RedicetJ price Mats Sat* 4 June 26 . at 
2. • • • • ' 


COLISEUM. . Credit card*.. .240. 5258. 
Reservation 836 3161. _ ENGLISH 

NATlOi ' ' 


JNAL OPERA. 


Subscription B>g <W- 


, 1980-81 


COVEMT .GARDEN. .CC. S. 


CGardeTicKarae credit cards i 
THE ROYAL OPERA. T0«> 
7-50 La.Bottane. Mon_* 


Toe. *- ft. 

__ Win '7 JO 

Norma. Wed 6 -pm Partftal, a Anew 
seats avail, for all perfS. from IQ am 
oo day of nhrf. 


GLYNDEBODRNE. j>275 ^12411-811484 


with, the Logdon^ Phllharmq 


Until Ausust- .11. Sold 

returns only. Trmkoht . 

Tomor 4-50. Pri 530: Ofe Zauberfiate. 


Train departs Victoria 2.52 pm. 


SADLER’S WELLS THEATRE EC1 . 

1872. CC 8 3? 38S8-750S. UntU 


9J5 am Invasion Road. . 10.00 (®). 12.00 News. 


am invasion nooo. - iu.uu -n ~ 

Cartoon Time. 10.15 Larry The Lamb. TjOL. XiBQlO LODuOD 
5.15 pm Doctors and Nurses. 7.00 5.00 am As Radio 2. 7 27 

Charlie’s Angels. 9.44 Ulster Weather. Ashing. 8.00 News, weather 
1Z00 Sports Results. |Pcrt. 8.15 V/eeke nd WhaVs On.alo 

WESTWARD 

9.30 am Target The Impossible. 9.55 Robbie Vincent Show. 2.00 nm Tim» 
Look and Sen." 10.00 Rocket Robin 3JJ04J.00 am Join Radio 2 
Hood. 10-25 Gus Honeybun s Birth- London Broadcasting 

ectory. 12^7 pm 7JJ0 am AM-Oes Fahy. ifoo Joily- 
bone. 12.00 LBC Reports. VOO pL 
Sportswatch. 5.00 LBC Reports. 7^0 


5. 
June 
VN> 




.M at. Sets. 


■JK 


5_> 8-50. _ AM0UCAN 
EKICK 


N. Last Perfie, 


KAWKlNS DANCE CO. Tod*y <^OT^ 


Early FloaMng._LordI_ Cf 
Dreams wtth Flnte 


la 

V TonJaht 

(7.30): Aoathlon. Piabie; Deyfemk. 

BST" tIS" n iSc“™ c gS& Tr S 


KARL EM. June 30 to Jidv 5: MERGE 
CUNNINGHAM AND DANCE CO. 


9 «' %*}*■ - 8( ” Th ® State of War. 
a™ *«. Lond ° n .Interview: Philip 
eacon talks to Everting Standard film 

line. 1.00 am Ninht Extra. BJn ihmi.. 
Music. 


days. 10.30 Fun Factory. T£.zj pm 
Westvrsrd News. 5.15 Westward News. 

6.18 Cartoontime. 5J0 Talk ol the 
Town: Tiverton. 6.00 Mork and Mindy. 

7.00 8.J. and the Bear.- 12.00 Pro- 
Celebrity Snooker. 12^5 am Faith for 
Life. 12-50 West Country Weather and 
Shipping Forecast. 

YORKSHIRE 

9.00 am Spiderman. 9.15 BeacV,- Capital Radio 
combers. 9.40 Man From Atlantis. 

7.00 pm A Man Called Slosne. 12.00 
The Entertainers featuring The Wurzeis. 

RADIO 1 

($) Stereophonic broadcast 
i Medium Wave 

5.00 am As Radio 2. 7.00 Nevrs. 


THEATRES 


AOELPHI. CC. S.- tn-a3B 7811. 
Eves. St 730. sat. 4.oo and 7^5. Mots. 
Thor*. «1 3.00. TONY BRITTON. LIZ 
ROBERTSON. PETER BAYLiSS & ANNA 

Robertson returns Jane 30. Grgu> book- 
Inee ring 01-B36 735B or 01-379 6081 


Night Extra. 6.00 Morning 


379. 6S65. Group bicos. 838 3962. Eva. 

AJaL.4.0. Air ComL 


7.4*. Mass. Thors. . _. _ 

OUVM1 CHILD FREE WWl ADULT. 


ALDWYQI, S. 636 6^04. CC 6233 


J?'- Joh n . Cash's Night Flight 
»*(- 1 Ke "y J«by s Breakfast Show 

f5J. 9.00 Capital Countdown . wtth • . _ . 

n ?- n 7. y . Z*** I s )- 3 - c0 pm I by Charles Dickens. 7he twb parts ore 
"jrorooon Delight with Mike Alien (S). I N, sun in ee m r e nc e but 


00-6. Sau 1W), Info 836 5332. FoBy 
5.^ condjtKJQtd ROYAL *HAKES>EARE 
COMPANY. Low price pert Today Part 


6.00 Soul Spectrum fS). 8.00 Roora 
Roc<era (S). 9.00 Nicky Home'* Six 


7.03 Playground. 8.00 Tony Blackburn of the’ Best (SJ. 12.00 After Midnight 
with Junior Choice. 10.00 Peter Powell fS). 4.00 am Tha Col (action (Qassical 


5.15 pm Puffins Pla(r)ee. 5.18 
Cenoontime. 5.30 Talk of the Town: 
Tiverton. 6.00 Mork and Mindy. 7.00 
BJ. and the Bear. 12.00 Pro-Ceiebrity 
Snooker. 


GRAMPIAN 


9.20 am The Beachcombers. 9.45 
Cuir Car. 10.16 Cartoon. 5.15 pm 
Popeye. 7.00 Chips. 12.00 Seachd 
Laithaan. 12.15 am Reflections. 


GRANADA 


9.30 am Invasion Road. 10.00 
Cartoon. 10.05 Batman. 7.00 pm The 
Incredible Hulk. 12.00 For Adults Only. 


Roadshow Special. 1.00 pm Adrien 
Juste (S). 2_Oq A Kino In New York 
fS). 2.05 Paul Gambaccini (S). 440 
Rock On Saturday (S). 7.30-6.00 am 

As Radio 2. 

RADIO 2 

6.00 am News Summary. 5.02 Tom 
Edwards (S). 8.06 David Jacobs with 
Star Sounds (S). 10.02 Pate Murray's 
Saturday Show (S). 1J32 pm Punch 
Line. 1.30 Sport on 2: Tennis Special 
(1.30, 2.20. 3.10, 4.0, 4.30. 5.05); 
Athletics (1.30. 2.15. 3.16, 4.15. 5.15) 
UK Championships: Ascot Racing 
(1.30. 1.55. 225, 2.55. 4.50. 5.45): 
Rugby Union (1.30, 2.35. 3.05. 3-20. 
4.50, 5.30) Northern Transvaal v. 

British Lions; plus boxing, cricket, 
golf, football; 5.45 Racing results. 
6.03 Europe ‘80. 7.02 Three in a Row. 
7.30 Sports Desk. 7.33 BBC Inter- 
national Festival of Light Music (S). 
10.02 Sentimental Journey fS) 11.02 
Sports Desk. 11.10 Bob Kilbey vrith 
The Lata Show (S), including 12J) am 
News. 2.02-6.00 am You and the 
Night and the Music (SJ. 

RADIO 3 


Music (S). 


cm be. entoyed os a semrate work. 

Djckens raasterolece toflovrs tha fortunes 
at Nicholas and his sister KLato tti 

n» • r — - 

1 830- . 
and Pica 


rn* rameraim roiiDvri ma lortunes 
Ut *Si2i sister K-are thronofa 


TV RATINGS 

w/e June 15 


AMBASSADORS TH. 036 1171. From 
Toes. Eves. 7.30. Sat. 5-30 .A 0.30. 
HAROLD PINTER THE HOTKOUH.^Afi 
e*e«nfy«ig plea of theatre, splendid 
p erformanc es. Invents*?. commit 
rggemrenr.'' T. O ut. "An oauTtm of 
tutorial fc dramatic Interest. FnH or 
comic rCTranrion/- S. Ttraes. 


HTV 


9.15 am Public Office. 9.40 Link. 
10.05 Fangface. 7.00 pm Chips. 12.00 
Tho Electric Theatre Show. . 

HTV Cymru /Wales — As HTV West/ 
HTV General Service except: R3MJ0 
pm Sion A Sion. 


DOWN 

1 Drink to detectives on the 
Queen Elizabeth (5) 

2 Sentimental writer like this 
bom to keep woman in 
order (3, 6) 

3 Short with ice (2, 3, 5) 

4 Evergreen artist upset on 
the other hand over us (7) 


m m 
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e m 
mn 
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asesa 

nasas 

n m u 
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SOLUTION AND WINNERS 
OF PUZZLE NO. 4297 


Mr. D. A. W. Lovell, Clover- 
daJe, Dornoch, Sutherland XV25 
3JA. 


E 
iS 

R 
ia 
E 


Mr. F. A. Sharman, Upland 
Cottage. 168 Penn Road. 
Wolverhampton WV3 OGJ. 


Mr. A. S. Woodhams. 
Avenue St. Michoias, 
den, Herts. 



7.55 am Weather. 8.0 News. B.05 
Aubada (S). 9.00 News. 9.05 Record 
Review (S). 10.15 Stereo Release (S). 
10.55 Bandstand (SJ. 11.26 Cricket: 
Second Teat— England v. West Indies 
including 1.3S pm News. 1.40 A View 
from the Boundary. 2.00 Lunchtime 
scoreboard. 6.40 Ths Organ Works 
Of J. S. Bach (S) 7.30 Danish Radio 
Symphony Orchestra concert, pan 1 
fSJ. BJ20 Art on the Streets (talk by 
Edward Lucie-Sml:h J. B.40 Concert 
pan 2 (SJ. 9.10 Try to Oi* What We 
all say (Ufk by Simon Frith). 9.46 
Bach The Arranger (S). 10.15 Ivor 
Cutler and . . . 10.25 Violin and Piano 
recital (S). 11.00 News. 11.06-11.15 
Schutz (S). 

VHF — With Medium Wove except as 
follows: 6.00-8,00 im Open University. 
11.25 Saint-Sserts (S). 11.46 Diver- 
sions (S). 1.00 Nev/s. 1.05 Early 
Music Forum (S). 2.00 Play It Again 
f SI. 5.00 Jazz Record Requests (S). 
5.45-6.40 Crities' Forum. 

ADIO 4 


UK TOP TWENTY (viewers m) 

1 The - European Football 

Championship: Italy v 

England (fTV) is.06 

2 Only Vlffien I Laugh (Yorks.) 14.40 

3 Meet Janet Brown (Thma.j 13^0 
A Coronation St. (Wed.) (Gran.) 13.65 

5 Coronation St (Mon.) (Gran.) 13-4U 

6 The Yikingi (BBC) 13.05 

7 The Wind And The Lion (I TV) 13.00 

8 Crossroads (Tues.) (ATV) ... 12.30 

8 Knots Landing (BBC) 12.30 

10 Are You Being Served? (BBC) 11.70 

11 News st Ten (Wed.) (ITN) ... TT.65 

12 Staraky and Hutch (BBC) 11.45 

13 Mike Yarwnod (BBC) 11.10 

14 Winner Takes AH (Yorks.) ... 11.00 

15 That's Life Report (BBC) 10.40 

KS Nine O'Clock News (Tiiors.) 

_ (BBC) i 10.-3S 

17 Tie Mel ten a (Gran.) iai5 

18 Tales of the Unexpected 

(Anglia) 10.10 

19 Can We Get On Now Please 

(Gran.) 10.00 

2D The Life end Times of Judge 


A £&£ 0 THEATRE. S. CC. 01-437 2663. 

THE PAITTY by Rodney Aridand. Story 
T&M W CON^ t 


A RT3 T HEATRE. - 036 2132-3344. Tom 
5*°re*ard's DIRTY LINEN. Mon.-Thtn^ 
FrLSr Sat. 7.00 & .9.15. NOW IN 


IE. FIFTH YEAR. Lowest’ priced bw 
scats In London, lest vw mfc - 


CAM BRIDGE. 01-836 6056. 
accepted. 01-83_6 7Q*g Mon. 


Credit cards 

g- W; T hera. 3.00. JdT 5JR> M> >Dd 0 *_3o' 

tiff? 

- j asHd 

60 ^- Student Nunes. OAPa standi 


£1 


C SiSS? 1l 5 PESITOAL THCAT 

o « SSTMgSSS& k - 

ggr OF MW. OWHE?: 1 
Evas. 740. Mats. Thors. & 


Sd. 


COMEDY THEATRE. _ 

Mon-Sat. 9.00. Mat. Pri. „ 

2?£ ROCJCY HORROR show. Grmn> 
Sg„g« Otace 01-379 6061. USTtS 


JX.__P30-.2S78. 

1. and Sat. b^o. 


WEEKS. 


» — 1 *- *-"■ -• I aandltiionlne. Rabin - — 


Figures prepared by the Audita of 
Great Britain for tfve Joint Industry 
Conittee for Television Advertising 
Research (JlCTAR). 


Adams. Martin 




6.25 am Shipping fa recast 6.30 

New*. 6J2 Farming Today. 640 Yours 


*BWAeC.M4M sa«s:'Grp mZ 

as 


CHESS SOLUTIONS 
Solution, to Position No. 325. 

I R-K6 ch, KxP: 2 R-KN0! 

R-Kl (not RxR? 3 R-BS=Q ch I ggSEZ*"- 

or KxR? R-N8): 3 R-K6I (stops s &nuSi 


38 Wm-MSBr*'* 


Mi ^ a-Tg 


P-KT do. KXNU (if KiR; "4 f •&{ 

‘ PATRICK 


P-B8=Q, P-K7 ch; 5 K-N2): 4 
R-KN6! with a draw by repeated- 
moves. 

Solution to Problem No. 325 
1 Q-Q3, B moves; 2 Q-Bl d), 
B-N8: 3 Q-Ql, KxP; 4 QB3 mate. 




JAMBS AOHRCY md PATRI CK 
CATOJCK-_Ctl 01-836 4601 


I«i 


^a?kM^RA^L% -,=~5 

K THCATBg. 

jw sales 379 
>■ 3- Sots. 5 


8.00 

liH iw: 

GLOBE - 

Wrt** 


and fl.is. - 


_Rekf, 


IN THE CUUMNL 


THEATRES 


GREENWICH JIHCATRC. S. CC. 658 7755. 

“ - -- - ~ --i._John 


Eonlrtfis 7.30. Msta.. Sat.' 2 JO. _ .... 
BULL'S OTHER ISLAND by Bernard 
Show. :. 


HAYMARKET, Theatre Royal. CC. -01-830 

9832. Ergs. 7AS.Wed.2J0. Set. *.30 
and . 8.00. LEONARD ROSS ITER. 

. PRUNELLA SCALES In MICHAEL 
FRAYN’S MAKE AND BREAK. Directed 
bY MICHAEL SLA1CEMORE. ~ ' 


HER MAJESTY’S. CC. S. 01-930 6606. 
Ketth MIcheH. Jells . McKe&sSe. Mark . 
Wyriter. Ann Baich In thn Award-, 
winning Broadw ay Mtulcsl ON ' THE 
20TH CENTURY. Evs. ■ 8JHL JnUtlneos 
Weds. -300. SSL 400. Now ■ BDakmr 
until Christmas. Instant credit card book- 
ings 930 6606. 


KINGS HEAD. 226 1916. Dnr'7. Show 6- 

A QUICK DECO. Songs- of met »* 30* 


LYRIC HAMMERSMITH.- ' CC. 01-781 


2311.5^7.3^^^^^ 


5- & 8.15. TRAVELING NORTH by 
-David WinisniKHL Cast fndudes Roecmary 
& Peter Vldolwi. 


LYRIC STUDIO: Ere* S, opens Men .- at 

7. Edward Dftk* in JCEVES TAKES 
CHARGE by P. &.W«WKMHr. . ' ’ . 


LYRIC THEATRE. CC 01-437 3686. Grp. 
Sale* 379 6061; Evas. 8oo. Wed*. Socl 
S ats.- 5 .o 0 and 800. RODNEY - BEWES • 
^ AN CIS MATTHEWS In MIDDLE AGE 
SPREAD. COMEDY Of THE YEAR. 
WEST ENO THEATRE AWARDS. 


NATKJNAL, THEATRE. S. 928 2252.. . 
OLIVIER [open . stage): Ten t & Mon 
-7.15 (note Mriv start) OTHELLO bv 
Miakeanare. (THE WILD DUCK uhtft 

LYTTELTON' (MuMon daactr TedSY 
3.00 4 7.4S^ Mon 7>t5 DEATH OF A 
nr Miller. 

8UdJtnrUiro — M tW» 

T^ ioo SSEf M 

Storm. 

Excellent 


£3. .Student 


3052. 


cbere from 10 »m .dor . 
S f > e CL ^ 1, J * JJieStres. Car Barit . -Restao- 
ram 928 2033. Credit card bugs 928 


IHJOVIC- 9128 7«UL Jane Ml. 


V9JOS- AND SQUEAKST ' ' mSp4 


Gielgud. Robert Hdmmn. Svattand 
June 24-july T9. BrHtaf- Old Vic 
Company. A MIDSUMMER NICMTS 
DREASC Sere 25 PC on 6 Braat'ptays.; 


0«N AIR REGBFTS PARK. CC. £.- 486 

2431. MUCH ADO ABOUT" NOTHING 
»fWr Annabel Leventou. Gary Raymond. 


WUCE L CC. -01-437 6834.-. Masr 
Thurfc 8^0. FrL. SaL SVO O-V 
JBDS CHRIST SUPERSTAR. 

Mtes 01-379 6061. LAST Ift 


PALACE. S. CC. 01-437: WL ; - 

gWt^TTMOCaEM LHAMHOmUtfl; 


Ot_*37 


PALLADIUM- CC. 

ORYNWER Jn RC 

STEWrS. !Yhe KING 

MbCemr. HOTUNf 
J14SF 20S5. EVBS. 7J50. Mat. Wad. 4 


7373. VHL- 
_ _ HAMMER- 
AND .- s. — -Alagr- 


Sat. 2.1S. 


PHOENIX. : . S. , CC- Jtt-Sae : »?*- 


fJSWBffil-DI-OSe 8611. Evcntefi* at «uoo. 
Mats.. Weds. 3.00. Sata. 8 J 0 . 


Special 
ROYCE R 


- - JN" 6 PAUL 

THE O THER SIDE OF THE 

RYTON. Directed bY" 


ROYCE 

-XEMP WELCH. 


WCCADILLY jFn»at_g *jTi A37 JtS0fc- CC 

BUS'S? Gre bkgy 

21* MFETIMe OWKt peri There- PtAK , 
«H other 

&££&&&* "■****■ 


“pWARO; CC. . 01-437 6877, 


Directed by 

KA+a«JB(D RTVIMBAR. CC.' 01^734 


'PAUL RAYMOND^ 

OF BROTH 

Cfrt*. New- dirllls.'^reB 
irmr. Fully ale EZnZZS* 



^£f‘£ES*r' s ’S t h.3* i-MUk Preae. 

at a. ocn» T oga y, Swr -svm a world ■ 
j rc a , i»re the arbor br j ^ re * flao**; , 


2S&- c SK rr J?V!^ TKIC : UPSTAIRS. 77?!;.^' 

Ssa fe '^roa?ia£3ffiafl..-7.. 


WY M.TY THEATRE. 1 K 


TBe . mu s ical a. 



V»ee.-r ,'--- -y 


8AE" 7 St'i. 00 ' MS** 


>- 


r 


;!,f ; JkV ; ;; .&■]' i^v*V 
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map maker 


BY JUNE FIELD 


CHESS 


LEONARD BARDEN 


: fi . ££25 ' lifetime . Christopher 
rSwEtoiij Iather j>f. English carta-, 
graphy, ififi not .ma the renown 
which- he deserved. . An epitaph ■ 

;• from I>r. John Favour, . Feflov 
v of New College, Oxford, vicar ' 
of. Halifax- from 1593 until his ' 

■S' death-ifli 1623,. appropriately re-- 
/ - cording: : . 

: This fnmble earth bears Sax- 1 
Jon’s : 

Who white,* he was lining 
England scarcely recognised. 

fc' .(.The complete verses are in a 
&■=■ notebook preserved, to the Bod- 
leian Library at Oxford). . 

' : .He- was : horn .in .1542 or 1544 
(the exact date is unknown as 
is that of fiis death, believed to 
i: be 1610 or 1611), at Dewsbury ■ 

?" - in the West 'Riding of- Yorkshire. 

; . Much ' of the great Elizabethan 
surveyor's. personal life is ' 
f ', shadowy, including the dates of 
f : his marriagefs). A- little more 
[ is known of his five children, 
particularly -the work, of his son 
Robert, the only one to follow 
:* in his footsteps as a surveyor. 

But- as Hot It. Evans and 
t-. Heather .Lawrence say in their 
scholarly new book, Christopher 
Saxton : Elizabethan Man-maker 
(Wakefield Historical Publica- 
tions and The iHolIand Press, 

£20) r "Whatever the intimate 
details of ^Saxton's background, 

-one thing is", incontrovertf bl e — 

'he', was-' chosen by Thomas 

S^bridffe°hi'S^5ft, 0 m saray SaBrtolt *** T udor Map-Makrn&’’ which 

-and man the counties of England 0p ^5 J at British * jbrar y^ ga[|ery at the 8ntish Museum 
ri* 8 on Friday, features Thomas Seckford (1515-87). of Woodb ridge, 

Suffolk, a master of the Court of Requests, and Saxton’s patron and 
henpfacCor. - . 



• _and Wales. 

Saxton surveyed and drew all 
his mans himself, travelling 
armind thp conntrvside on foot 
' and horseback studving the land 
he was to map.. He measured 
distances by oacing, or witb 
- chains, .. The enmoass and cross 
staff were used and the survey 
carried not hy siraole tri an muta- 
tion. He did not nut in roads, 
hills were often out of 
nroootlion.. and the Drinrinnl 
rivers had exaeeerated widths. 
Cities, towns and villages were 
dpnlcted bv clusters of churches 
andrhoiises of varying size, and 
hamlets, castles and manor 
houses each had their own 
symbols. 

The complete atlas of 34 
pnuntv mans, a man of Anglia, 
and a frontisoiece of Oiieen 
vjirabeth I,‘ nlns coats of arms, 
tables of towns and. -an index, 
was nriejnaHv . entered at 
Stationers’ -Hall in 1579, price 
is shillings. 

The possibility of acquiring 
an original Saxton atlas is quite 
remote, admits Mr. Yasha 
Beresiner, director at Stanley 
Gibbons Antiquarian. who 
specialises" lit maps and playing 


maps, subject to being in good 
and clean condition, would be 
around £1,000.” 

A significant exhibition 
“Christopher Saxton and Tudor 
Map-Making” opens in the Bri- 
tish Library's- Map Gallery at 
the British Museum on Friday. 

Examples of all the known 
issues of his atlas will be on 
show. It continued to be pub- 
lished until 1770, plus the much 
rarer work, a large wall-map of 
England and Wales. puHished 
in 1583 on 20 sheets. 

To complement the exhibi- 
tion, there is an excellent book 
of the same name by Sarah 
Tyadce and John Huddy, avail- 
able at £3.25 From the British 
Library Reference Division Pub- 
lications. Great Russell Street. 
WC1, where you can also buy a 
full range of Saxton’s county 
maps in colour fascimile from 
£1.95 each. 

Several ' . reproduction of 
Saxton’s complete atlas have 
been.; produced in the past .few 


cards: “But if one ever came decades; the best known the 
onto the market it could pas- British Museum publication, 
sibly fetch well- in excess of 1936, revised 1939- Now a 
£40,000. The cheapest of the magnificent facsimile edition. 


Saxton’s Atlas, 1579-1979. has 
been produced in an edition of 
500, at £395 each. (Illustrated 
prospectus from Frances Lou- 
don, The Collectors' Library of 
Fine Art 10, Conduit Street 
London Wl.) 

The introduction to the new 
edition has been wri ft en by 
veteran map expert Mr. R. V. 
Tooley, whose own new book, 
Tooley’s Dictionary o/ Map 
Makers, £61, contains 21.450 
entries. Brochure Valerie Scott 
The Map Collector. Church 
Square, High Street Tring, 
Herts, who will also send details 
of the quarterly magazine. The 
Map Collector, of which she is 
assistant editor, and Mr. Tooley 
editor. 

The indefatigable 81-year-old 
also opened his new gallery, 
Tooley’s, 33. Museum Street, 
WC1, in January. 

For more news of the map 
world, there is the newly 
formed International Map Col- 
lectors* Society; for details l 
sae to Mr. Michael Davies, | 
Woodstock, Feyford, Favell, I 
Worcester. \ 


Since the memorable Phillips 
and Drew Kings at Easter there 
has been a - debate in British 
Chess circles on whether it was 
wise to expose the talented 
Nigel Short to the highest level 
of world competition at the age 
of only 14 and possibly risk 


damage to his confidence. Nigel 
scored four draws and nine 
losses from bs? 13 games and, 
though he missed a few chances 
lor better results as in the first 
round against Tony Miles, in 
general he could not cope with 
the far greater experience and 
theoretical depth of the leading 
grandmasters. 

Despite Short’s low score I am 
convinced the decision to 
include him in this elite tourna- 
ment was entirely right and 
that the experience and 
'example will be beneficial both 


BRIDGE 


E. P. C COTTER 


To play a Dummy Reversal is 
not a difficult manoeuvre, but 
the reason why it does not figure 
more prominently in average 
circles is simply because players 
do not think of it. Let us look 
first at this hand from a rubber: 


N. 

♦ A 8 7 
•7 A Q 10 
O Q J 4 

4 A 9 5 3 
W. E. 

♦ Q 10 6 4 * 9 5 3 

7 2 <7643 

•> 10 5 3 * 8 6 2 

+ QJ10 8 * K 7 4 2 

S. 

4KJ2 
O K J 9 8 5 
O A K 9 7 

* 6 


With both sides vulnerable. 
North dealt and bid one no 
trump, to which South replied 
with three hearts. North rebid 
four clubs, accepting hearts as 
trumps, cue-bidding the Ace of 
dubs, and showing willingness 
to explore further. South now 
said four diamonds, showing 
that he. too, had slam aspira- 
tions, and North said four 
spades. South made another 
forward bid of five diamonds. 
North said six hearts, and South 
went to seven hearts — an intel- 
ligent sequence of bidding. 

West led the club Queen, the 
Ace won, and declarer started 
to count. He had 12 tricks on 
top. and a successful spade 
finesse would yield the 
thirteenth. Many a declarer 
would look no further than* this 
finesse, but this declarer was 
an expert, and saw that a 
dummy reversal was possible. 
He could ruff three clubs in 
hand, thus making six trump 
tricks instead of five, which 
would bring home the contract, 
provided, of course, that the 
trumps broke 3-2. This was 
nearly a 70 per cent chance, 
which was better than an even- 
money finesse. 

At trick two he ruffed a dub 
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ENTERTAINMENT GUIDE 


. THEATRES 

SHAW, 01-308 139«. Eros. 7.30. Mat. 
Wed. awl FrL 2J0. PYGMALION- I-®" 
. Mean Eaiy wrirtn g. 


LORGE’S THEATRE. Tufnell Park. 
Ere*. 7.30. 24 hr. bkg. 607 1128. 

O Sat- MACBETH. “On® BIB OTthtJ- 


ST. GEORGE* 

N7. Ei 

do* presentation WWh more than ■ touch 

at ib® blustery HUabeUun atmosphere. 

' D. TeL 


ST. ‘ MARTIN’S. CC. 036 W3-.EW- 8 
Matinee Tue*. at 2.45. SaC S and 8 
Agatha Christie'* THE mousetrap. 
. 'World's fongM-emr rim. 28th rear. 
Theatre ts tutty alr^ondtttoned. 


STRAND. 01-836 2660. g-gg- 

now Thors. 3.00. Sat. 9JO and 8-30- 

LONGEST RUNNING COMEDY IN THE 

WORLD. NO SEX PL EASE-— WERE 
BRITISH. Directed by AJan DaytajCredit 

cards or -836 4143. Group nates So* 
Oftce 01-379 8061. 

STRATFORD-UPON-AVON. Royal SJwke- 
W«EtiS3u* (0789) 492271. TTtertS 
, immediately available for BSC In AS •YOU 
LIKE TT today Cmatj. Jul , 5 (map. 8. 
HAMLET Jim.ZE. 27. 30. Jul 1. 2 (6.30). 
ROMEO AND JULIET Jul * . 8. 12. 
Recorded --booking Info (0709) 69191. 


TALK OF THE TOWN. 01-7*4 5051. 
AIR CONDITIONING.. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT- 
. From _8 -o'clock.- Dining and. Dancing 
030. SUPER REVUE 8U8SLV and In 
. cabaret, it 1 1 GRACE KENNEDY. From 
Mon. ANN I ANDERSON. 


THEATRE ROYAL, Dnny Lam. 836 3108 
Dents QoUk-r. • Sheila Hancock, 
SWEENEY TODD. Broadway smash hit 
Musical. Red. prtte previews Jane 28. 
230, 7-30. July UL7 jaow« liuhr 2- 
Group Sates" Box office 379 oosi. 


VAUDEVILLE. S. CC. 01-838 9988. 
Group sales 579 506 1. A/r-arad»tonnw- 
Ewl. 3.0. Sat. S.3o and 8 JO. Wed. hut 
245. tAN OGILVY. SHEIUA.GJSH- 
JAMES C 055 INS In STAGE STRUCK. A 
new thriller by Simon Grey. 


VICTORIA PALACE. CC. 01-8M 47X8-8. 

— — 7 JO. 


0.1-B34 7317. Evea. 
and Sat. KS. ANNIE. 


Mats. Wed. 


WA 


Tie 7.30 O’NMH'S ANNA OfSmSTIC- 
fSn MB £L$0. Students £2.00 bookable 
IB advance 


WHITEHALL THEATRE. JS;. 

NO PYJAMAS! Featuring ^ 

Magatlm-V Sensational Playmates Of 
yStT Evs. s.30. TH- Sat. 8^1 S fcj 


Only 
J the 
8-45. 


WINDMILL. CC. 01 -457 6312. Me 

Sc , ®aJ5" S£ 

FWtfi preat year. 

WYNDfUUTS. Air CondjS. 

DENTAL -DEATH OF AM ANARCHIST. 

YOUNG VTC. U1-92a 8362. E 

ROSENCRAN7Z AND OUIM»MSTIWN 
ARE DEAD. BKs. for Re» wspaetor. 
Hound After Mavrltte. 


CINEMAS '. 

tsb 

CLASSIC ENTERTAINMENT 
Telcdau 01-200 . 0200. 


CLASSIC i, 2, L 4. Chelsea. King's Road- 
3S2 5096. Last, uertsiwjnce bookoole. 
1: A CAGE AUX FOU.ES (AAI- P I«|- 
Sjfn, A Wk; 2.20. 4 JIS. 6.S0. 9.05. 
2: THE TEMPEST lAAL Prons. Son. * 

S-'jtRAMEfl'Vs. KRAMER (AL PrOBS. 

10 ” (X). Proas. 2.45. 
S.M. ftas.- ■ ' ; 


CLASSIC 1. 2.3. Haymarhet rpiccadiflr 
Circus Tube). 01-039 1 527. 

Is HURRICANE tAA). Pr«5. 1-10 tm* 
Shu- SJO. -Sv55.' &20- _ , M . ' 

2j BAD TIMING OC}. Progs. 1-00 (not 
SuiL)- 3.05. XAIT 8.10. __ ■ M 

Ss .THE WANDERERS (X>. PrdO*- <•«» 
(not Son.). S3S. S.50. 8.1 5. 


CLASSIC 1, 3, S, A. S. Oxford 9L 01^38. 
0310 tops- rafWMiB Court M. TUBE). 


9.0 S- 
3.10. 


PoHrttr conditioned. _ „ 

Is GREASE CAL T.TB.; 5.0S. 
Saturday night fever CA)- 

1 HE D °^EjS r * 0 ROCK 'N' ROU 
gWlNDLE «). Progs. 1.00. 3.30. 6.05. 

3: GONE WITH THE WIND («. Sep. 
Mils.- 2.1S. 7.00. 

* AMERICAN GIGOLO <X>. Props. 1.10. 
3 JO. U5..8J5. 

S: THE LORD OF THE RINGS (Al. Sep. 
Ptrfs. 2.00. S.00. B.00-- . 

classic. Leicester square. 01-930 6915- 

VICTORS UO. 2.30. S.50. 9.0S- 
TEXAS CHAIN-SAW MASSACRE fXi. 
CLandon).. 1,00 (not Sun.t. <10. TJ5. 

^*JI5 PHkSs*» 'Sto&t- wi. 499 3737. 

Win. CONDITIONED COMFORT. From 
™ Producers of - Pardon Mon Affaire 
COURAGE FUYONS ' f AAJ vrith Jean 
Rochefort and . Catherine Deneure. 
IE usd Subtitles). -Progs, at 2.00 (not 

_5un.>. 4 . 10 . 6^0 and B-40. ■ 

pnroPLHAYMARVET £930 2733-2771). 

THE TIN DRUM 1)0- Sep. ftrosi. Whs.. 

B-W. Sum 4.30. 7.43. Late 

N^ht Show Frt. A SM. 11.30. All Seals 

May- Be Booked At_Bajc dm. - 




PRINCE CHARLES. LelC. So. 457 0101. 
Mel Brook, BLAZING SADDLES AND 
2.10. S-40,,9.10. MONTY PYTHON AMD 
THE HOLY GRAIL (A). 335. 7.25. Late 
Shaw FrL & Sat. 10-55. Cant. Dally. 
Licensed Bar. 

STUDIO Z. Oxford areas. 437 3300. 
Lle'd Bar. THE DEER HUNTER (XL 
12.45, 4.05, 7.30, Late Show Sat. 10-50. 

ART GALLERIES 

AGNEW GALLERY. 43. Old Bond St.. WI . 
629 6176. THE PORTRAIT SURVEYED 
— British Portraiture 1G70-1H70. Until 
1 August. Mon.-Frt. 9-50-550- Tnurs. 
until 7. 

BARLING. 20 works Irucn 4tb Century AO 
to 1974. 112. Mount St.. WI. <499 

2056.) . (LjM, tah July. I10-5JO aba 
S«ts.» Ireludlng Egyptian Portrait, del 
PtomOo. Turner. Corat. Manet. Sisley. 
Boudin. Degas. Bonnard. Rouault. 

Manjuet. Sutherland. Houthoesen. 
Arranged by Richard HaUmnon. 

BLOND FINE art, 33. Sacfcville Street. 
WT. .4X7 1230. Paul Nash priming, 
wacmtrtourc s prints. Until 19 July. 


CRAMEi FOLK ART. 171a. Sto»ne SL. 
SW1. 01-235 2464: NA1V6 PAINTINGS. 
QUILTS. WEATHER-VANES. Furniture, 
etc. Mon.-Frl. ID-5. Sets. 10-1.. In the 
UJA. In recent times. Interest In Folk 
Ait has --astonished Collectors. Curators 
and Auctioneers. 

LEFEVRE GALLERY, 90. Bruton SL. WI. 
01-493 1572-3. An Exhibition, el 

EDWARD -BURRA. Paintings from 

America- MOfi.-Fri. 10-5, Sat- 10-1. 

MARLBOROUGH GALLERY. 6. Albemarle 
Street. WI. BILL JACK LIN recent oaint- 
Ines. Mon.-Frl. 10-5.30. Set. 10-12.50. 

MATHAF GALLERY, 24. Motcomb Street. 
Lure ton. SW1- 235 0010. Summer Exhibi- 
tion of 19th Century "Artists of. Arabia." 
Mob. to FrL 

NICOLA JACOBS GALLERY. 9. Cor* St.. 

WI. 437 3iree. John Carter, construc- 
tions until 5 July. 

OWEN -EDGAR. 9. Wert Haikln Street. 
Betawte. SW1. Z35 0985. EXHIBITION 
-^MAJOR VICTORIAN PAINTINGS, 
until 27th JIIML Mcn.-Frf. 10-6. C«a- 
tosiKs £5 .bv post. 

RICHARD GREEN GALLERY, 4. New Bond 
StreeLWlV 01-499 5466. EXHIBITION 
W waicH PAINTING5. 1MJ» & gar* 
20 lb Century. DaHv 10.00-6.00. Sats. 
TO .00-1 2.30. 

ROY MILES. Major Vktor.jn «nd Pre- 
Ranhttlit* PalOtinSS. 5. Outre Streel. 

fflLjSSS. SWlVTSwIione 01-9S0 1»0. 

nor miles 

fi. Duke Street. St. James's 

VIVA VICTORIA 

. Exhibition ot 19th Cenyv Panrongs- 
Monday to Frldav 10-5, Saturday 10-1. 



Christies 


Experience & Expertise 

r r Na 423t 


The centrepiece illustrated below is from a magnificent 
Victorian silver-gilt dessert table garniture which' was 
presented by The Glasgow, Dumfries and Carlisle Railway 
to their chairman John Leadbetter “. . . as a token of 
esteem and to mark iheir sense of his Able and Zealous 
services in promoting the interests of the Company in 
bringing the arduous struggle for their Act to .-»> successful 
termination — Stb September 1846." 



The garniture, which comprises the centrepiece, a pair of 
stands, a set of four tazzas and an oval dish, a>L made by 
Reilly & Storer. London 1846. is completed by the addition 
of various pieces of cutlery and weighs approximately 
770 ounces. 

It is to be sold by Christie's & Edmiston's of Glasgow on 
July 1st as part of an important sale of silver which will 
also include an impressive silver centrepiece presented to 
John Leadbetter in recognition of his services as chairman 
to the Edinburgh and Glasgow Railway. 

For further information on this sale or future sales, please 
contact Arthur McRae at Christie’s & Edmiston's, 164/166 
Bath Street Glasgow. Tel: (041) S32 S134/7. 


Christie’s Fine Art Auctioneers since 1766. 

S King Street, St. ]amess. London SW1Y 6QT 
TeL 01-859 9060 Telex: 916429 CaWes Chroriart, London S WI 


WiVS^TtSTmi 1- . Marla* ExHifii-' 
tfon. 13th Jun*-3rt July. ■ 

WHITECHAPEL ART GALLERY. Whiles i 
ebaoei HHMi St. Tube AWwt* East, i 
SSS 77 01S7. GUNTER BRus to 13 July- 
ARNVLF RAINER TO 2D Juhr. Sun-fri. 
11-6. Closed Set Atfm. free. 

W. H. PATTERSON. 19. Albemarle Sr.. 

SUMMER ’EXHIBmON. From* fotl> Ma?! j 


CLUBS 


eve Ihs outlived the others because e f a 
aollcy of Mr ofay and »Wu* Wr money. 
Sumer from 10-3-30 am. Disco and an> 
rnusAWw, M&’’® 

floorshom. MS. Regent St. 734 0SS7. 


EXHIBITIONS 


THE PALLADIUM CELLARS New teen. 
New' - EKliinn! Moving! An acOoa | 

few IsS: w | 

chiwrwi Cl. For 

01-437 3543. 


T A O CASH PR,CES 

I -V ~ PAID FOR 
USA Confederate 
State Bonds 

Also required 

British & Foreign obsolete 
Bonds & Share Certificates 

Mrs: Patricia Ellis 

THE SSR1P0?HILY 
SHOP 

( Specialist in obsolete bonds 
and shares) 

Petworth Road, WMey, 

Nr. Godaiming. Surrey, 
GUB 5LK. 

Td: Wonnky (042879) 2896 


GOSS AND CRESTED 
CHINA 

Bought and sold by the leading 
dealers. Over 5.QD0 pieces in 
stucL. Sand lor free details of 
these and our renge of pnee 
guides and reference books on the 
subject including illustrated 20- 
page monthly sales lisa. 

JUST PUBLISHED'. CRESTED 
CHINA 'by Sandy Andrews AS 
FEATURED ON TV containing over 
1.CCQ lilusimions >n 300+ pages. 
Send E1IL45 {post paid] to: 

GOSS & CRSTED 
CHINA LTD. (BO) 

95 Seafront, 

Hayfing Island, 

Hants. 

Tel: 070-16 66426 


with the heart King, led a heart 
to dummy's ten, and ruffed 
another club high. He returned 
to the heart Queen, ruffed 
dummy's last dub, and creased 
again to the table via the spade 
Ace. He drew East's remain- 
ing trump with the Ace, and 
claimed. And no one could call 
that difficult. 

I watched North and South, 
two internationals, get their 
wires crossed on this hand: 


N. 

♦ 9 6 3 
9 K J 5 
0 9 8 

+ K J 10 5 4 

W Bo 

♦ 10 7 4 * J82 

<7QI0S2 <? 9 4 3 

0 3 2 O K 5 4 

+ Q982 «6 A 7 6 3 

S. 

♦ A K Q 5 
■7A76 

0 A Q J 10 7 6 

♦ — 


Witb North-South vulnerable. 
South dealt and bid two dia- 
monds, and North responded 
two no trumps. This on their 
system was a positive response 
— this they both knew— hut it 
also showed a heart suit — this 
North forgot! After three 
spades from South, North said 
three no trumps, then South 
bid four clubs, and North cor- 
rected to four diamonds. South 
now unleashed an unguided 
missile by saying five hearts, 
and North — had the penny 
just dropped? — passed. 
Moysian fits we have all heard 
of, but a 3-3 trump fit is extra- 
terrestrial. 

West led the dub two, 
dummy's ten drew East's Ace, 
and South ruffed— the dummy 
reversal was under way! The 
club lead was a godsend — it 
allowed South to make a ruff, 
and it established the club King, 
not for an extra trick, but as 
a stopper. South cashed the 
heart Ace, finessed the Knave 
on the table, cashed the King, 
and ran the nine of diamonds. 
Then the diamond ten was 
finessed, the Ace dropped East's 
King, and South collected 12 
tricks— the defence scored only 
the trump Queen! 

This dummy reversal should 
certainly figure in the Guinness 
Book of Records. 


to Nigel and to other young 
players. If somebody is going 
to be mentally scarred for his 
chess life by a single setback 
there is something wrong wiTh 
his whole psychology which will 
emerge however. his career is 
shaped. Short is an optimist 
with few fears of opponents 
and his one real weakness till 
now has been to underestimate 
the serious work required away 
from the board for success at 
the highest level. If bis losses 
at the Phillips and Drew 
mentally attune him to better 
pre-game preparation and to a 
tighter guard against tactical 
oversights, it will make him a 
still stronger grandmaster in 
the years to come. 

Short was encouraged to aim 
very high when very young. At . 
ten be was already competing 
in weekend opens and in the 
preliminaries of the British 

men’s championship, and thus 
avoided the real chess danger 
of advancing too slowly. Junior 
mass coaching schemes, inter- 
school and inter-county events 
form the traditional orgams- ■ 
ation of chess for young players 
here but on their effect on the 
most able can be negative. Too 
often juniors only begin to 
meet stnmg adult opponents in 
their late teens when energies 
are increasingly involved with 
exams, university and career. 

The value of Short’s par- 
ticipation in the ICL Hastings 
Premier and the Phillips and 
Drew is, quite apart from its 
importance to Nigel, that It 
provides a vision and a target 
for other talents to set their 
sights higher. One early benefit 
came last month when the 19- 
year-oid Brighton player, David 
Cummings, who had already 
made promising scores in the 
British Championship and 
Hastings Challengers, tied for 


first prize in the Hamar, 
Norway, IM tournament He was 
level with Norway’s former 
Olympic top board Johaonessen 
and ahead - of three other 
international masters. 

Games with a large generation 
gap often provide interesting 
play, Cummings’s best win at 
Hamar was against the veteran 
Erik Lundin, one of Sweden's 
“three musketeers’’ of the 
1930s and still a dangerous 
opponent at 76. 

White: E. Lundin (Sweden). 
Black: Z>. H. Cummings 

(England). Opening: Queen's 
Indian (Hamar 1980). 

1 P-Q4, N-KB3; 2 P-QB4, P-KS; 
3 N-KB3, P-QN3; 4‘P-KNS, B-RSr 
5 Q-R4, P-B3 (P-B4 may be pre- 
ferable, but Black intends an 
unclear gambit) ; 6 N-B3, P-QN4; 
7 PxP, FXP; 8 NxP, Q-N3; 9 
P-K3, B-N2; 10 B-K2. B-B3; 11 
Q-B4, Q-N2; 12 P-K4 (Lundin 
always liked enterprising play, 
and prefers a counter-gambit to 
the safe 12 0-0 when Black has 
little better than a draw by 
12 ... BxKN; 13 BxB, QxB; 
14 Q-B8 ch, K-K2: 15 Q-B5 ch): 
NxP: 13 0-0. P-QR3: 14 N-B3. 
B-K2; 15 N-K5, NxN; 16 PxN. 
B-Q4; 17 Q-Q3, N-B3; 18 B-B4? 
(exchange of knights 
strengthens Black's chances on 
the light squares, so better 18 
N-B4). NxN: 19 BxN. 0-0; 20 
P-QB4, B-K5: 21 Q-N3, Q-B3; 
22 P- S3. B-N3; 23 B-B4, B-B3; 
24 QR-Q1, KR-K1; 25 Q-K3, 
P-Q3; 26 B-N5, BxB; 27 QxB. 
QR-N1 (Black's active pieces 
easily outweigh the extra pawn, 
and he prepares a winning Q- 
side inyasion); 28 Q-Q2, Q-R5; 
29 R-B2, Q-R6; 30 B~Q3, KR-QB1; 
31 BxB? (31 is a tougher 
defence), RPxB: 32 R-QB1, 
R-N5: 33 R-B3. Q-R5; 34 P-B5 
(preferring a last trap to allow- 
ing Black to regain the pawn 
with a winning ending), R*QP; 


35 PxP, Q-Q8 ch (not RxQ? 38 
RxR di); 38 K-N2, RxQ; 37 
Resigns. 


POSITION No. 325 
' BLACK (6 men) 
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Kuijpers v. Petersen, Halle 
1987. White (to move) is 
threatened with R-N8 mate. 
How should the game go, and 
who has the advantage witb 
best play? The solution is very 
surprising. 

PROBLEM No. 325 
BLAGK( 3 mm) 
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WHITE( 3 men) 

White mates in four moves at 
lates, against any defence 
(by F. Karge, Deutsche 
Schachzeitung 1979). 

Solutions Page 14 


East Berlin at Christie’s. 


SALEROOM 

ANTONY THORNCROPT 


Two 19th century paintings 
from the National . Gallery in 
East Berlin sold for a total of 
£10.500 at Christie's yesterday. 
A third, by the American artist 
William Shade, was unsold when 
the bidding reached £1,700. It 
Is the first time that Christie’s 
has sold pictures sent from East 
Germany: the two disposed of 
went for around their estimated 
prices. 

The top price was the £10.000 
plus the 11.5 buyer’s premium 
and VAT. paid for “AH Souls’ 
Day in Bregenz” by Wilhelm 


Riefsthal, depicting nuns and 
children laying wreaths in a 
Tyrolean churchyard and dating 
from 1869. A three-quarter 
length portrait of Frau Rechts- 
anwalt Lau, by Eduard Magnus, 
was bought by Cooke, a Sussex 
dealer, for £500. The East 
Germans are selling the pic- 
tures, plus a -fourth, by the 
English artist William Joy, to 
be auctioned in October, in 
order to raise enough money- to 
purchase “ Der Beblendete 
Simson (The Blinded Samson) 
by the 20th century German 
painter Lovis Corinth, which 
has been on loan to the Gallery 
for the past 22 years. 

The auction of continental 
pictures at Christie's totalled 
£663,390. The highest prices 
were the £20,000 for a view of 
sheep in a pen by Heinrich 


Johann von Zugel: the same 
sum paid by Huybrecht’s, a 
Belgian dealer, for “ Outside of 
a Moorish coffee shop” by 
Ludwig Deutsche; and £20,000 
again, by a telephone bid. for 
another von Zugel, also of sheep 
in a wooded landscape. 
Huybrecht’s was in the market 
for more paintings of Islamic 
interest, buying a second 
Deutsche, “ The Scribe," for 
£19,000, and a work by Jean 
Leon GeTome of “ An Arab with 
two greyhounds," for £18,000. 

At Stanley Gibbons the only 
known copy outside of the 
Queen's stamp collection of a 
Cayman Islands 1908 4d stamp 
bearing a double 2 Id surcharge 
fetched £22.500 in a Johannes- 
burg sale. Another great rarity 
— a Kenya and Uganda £75 
stamp of 1922-27 sold for £20.000 


TRAVEL 


COMPANY NOTICES 


The ho&hp? oasis 
for the individual gust 

Tennis courts with instructor; 
indoor swimming pool, sun terrace, 
isaona, massage. Gol£ stnnmer-skiing, 
tiding, walking ... and being 
spoiled day after day. 

SUVBETTA HOUSB 
ST.MOR 

Phone 082-21121 Telex 74 491 
K-F.MuBer,Mgr. 


Whynot 
spend a few 
days at 
The Marine? 

We will give you a very 
wurm welcome and the highest 
sra ndards of comfort and 
cooking. Font AA ted stars: 
small and exclusive; privately 
owned and personally managed. 

Ring or write now.. 

Mr F. T. Andrew. The Marine, 
Salcombc. South Devon. Tel. 
1054 884 j 2251. Telex 45185. 
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HOUDAY 


MATURE SINGLES /COUPLES 
(28 to 45) who are looking for s 
holiday with a difference ere invited 
to join our skippered luxury yacht 
for a week's sailing off the west 
Coast of Scotland. £250.00 per 
person per week. 

For further derails please write to: 

SKYE* YACHT CHARTER 
91-92 Akoman Street. Tnng Herts 
HP23 6AJ. 


COMPANY 

NOTICE 


BAYER A K TIENGESELLSCH AFT 

PAYMENT Off DIVIDEND 
NOTICE IS HEREBY GIVEN to share, 
holders tiui I oil owing a RnolutiOD 
passed at the Annual Genera* Meeting 
of shareholders held on 19th June. 
1980 a Dividend for the year 1979 
of DM 7.00 per share of DM 50 
nominal Will be NH as from 20th 
Jane. 1900 againtt delivery of Coupon 
No. 36. . 

All . dividends will be subject to 
dedecitofl of German Cwltal YkjWs 
T ax of 25%. 

The net amoum a! dividend n p ar- 
able in German Marks. Partus Asents 
outside Germany will pay j„ the 
currency of the country In which the 
coupon is oreseuted at the rate oi 
exchange of the day of Presentation. 

Coupon No. 36 may be presented 
as from ZOtn June. 1960 “at the 
Company's Paving Agents In the 
United Kingdom. 

Hambros Bank Limited. 

Hill Samuel & Co. Umijefl, 
KltiniNort. Benson Limited. 

S. O. Warburg & Co. Ltd.. 
from whom claims terms may be 
obtained. 

Uniteo Kingdom income Tax win 
be deducted at the rate of 15% it5 
Pence in the t) unless claims are 
accompanied by an affidavit. 

Gemeo Capital Ytehs Tax deducted 
in excess of 15% Is recoverable by 
United Kingdom^ residents. Tlie Com. 
pany't United Kingdom Paying Agents 
will, upon reguest, provide authorised 
depositaries with the appropriate form 
for such recovery. 

BAYER AKrtENCE5EhL5CHAFT 
Leverkusen 
21st June. i960. 


TRAVEL 


★ -*-Jr ★+■*■★*★•*★★★** * 

J Richmond on Amstei J 

jt. — - Fiona Richmond 

Fbra free oopy of this amusing and j 
^ waim-heaflBd booklet together with J. [ 
J our brochuieon individual inclusive j" i 

^holidays lo Armerdam, wme ot * \ 
phone— + 

>VM£DFF. 2a Chester Oast. * 

* London SW1X7ML 01-2358070 * 

★ *★***★ *-*★* *•***• * 
OPEN ROAD Motoring Holidays in your 

own car to Paris. Amsterdam. Brussels. 
Bruges. Boutogne. Le Tounnet. DleoD*. 
Roum and the Ardennes. Time OB. 
2a. Chester Close, London swix 79Q- 


Mum-TkiisT Fund S. A. 

Socieie Anonym? 

Siege Social : Luxembeurc- 37. uie Noire-Dame 
R.C Luxembourg B 3478 

Notice of Meeting 

Notice is hereby given that ihc annua] general meeting of lhe 
company will he held al the officesof Krcdieihank S.A. Luxembcurgeoise, 
43, boulevard Royal, Luxembourg, on July 1st, 1980. at 3.00 pjn. 

Agenda 

1. Receipt of the reports of the Board of Direciois and of lhe Siatutoiy 
Auditors. 

2. Approval or the balance sheer and profit and loss statement ax ar 
March 31a. 1980. 

3. ftymenl of a dividend. 

4. To transfer to legal reserve the amount required by law. 

5. Discharge n[ die direciois and of the statutory auditors. 

6. Approval of the co-option of Messrs. A. A. Clark and L.H. Jones 
made by a general council held on March 2tnh. 1900. 

7. Receipt of rnul action on nomination for election of directors and 
of lhe statutory auditors. 

8. Any other Keanes.. 

Shareholders are advised lhai there is no quorum requirement and 
the resolutions will be passed al lhe simple majority of the shares present 
or represented at the meeting. 

A member entitled to attend and vote at lhe above mectinc may 
appoints prosy to attend and vote on his behalf and such proxy need not 
be a member of the company. 

Jo order to lake pah at the meeiinc of July 1st. 198(1. ihc owners 
of bearer shares will have to deposit their share certificates five dear 
days before the creeling at iberegaiered office of the Fund or at a book. 

Multi-Trust Fund S.A. 


LAWLESS OFFER YOU THE LIMITED EDITION PORTRAIT FIGURE BY 



Royal Doulton-world famous 
for their artistry in Royal commem- 
oiatives-have created the definitive 
portrait figure to celebrate the 80th 
birthday of HM Queen Elizabeth, 
the Queen'Mother. Of a limited 
edition of 3,500, only 950 will be 
offered to UK collectors, for £175 
mdudingVAT. 

The 8" figure-sculpted by 
Eric J Griffiths— is in fine bone china, 
superbly painted by hand. Her 
Majesty is portrayed in a typically 
gracious pose, dressed for a State 
occasion. 

’ Royal Doultons artistry shows 
in every tiny brush-stroke. Uara, 
necklace and bracelet sparkle with 
light; the Garter sash and star are 
delicately worked; the rose pink 
dress is so subtly shaded one can 
almost hear the rustle of em- 
broidered silk. 

This is no mere model, but a 


sensitive portrait, an heirloom to 
displaywithpride. 

Such Royal Boulton editions 
are often oversubscribed, so intend- 
ing collectors should apply for 
particulars without delay. Send jio 
money now, but complete the 
coupon for a colour prospectus and 
application form. 

Or telephone David 
Wedgwood: 0782 610141. 


Please send me a colour prospectus 

witb full particulars otthe Royal Doulton 
portrait figure of HM Queen Elizabeth the- 
Queen Mother; 

'Name 

Address 


Jostcode 


Send no money now. fast l no stamp needed) 
roLawleysLld, 

(Direct Response Dcpi l 
1 OSt r 


FREEPOST Newcastle, 
STAFFS. STS 9BR_ 
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On with the 


round dance 


THE FACT that markets antici- 
pate is well known, so that in- 
vestors may well feel that things 
are perfectly normal when 
securities rise in value a« the 
economy slides into recession. 
Indeed, as far as fixed interest 
securitiei are concerned, the ri*e 
inevitable: a recession means 
tower interest rate=.. tomorrow 
if nor today. It is a bf# on z 
jnng-term certainty. Since lower 
interest rates and a 1ov.lt ex- 
change rate will take some pres- 
sure off industry, an equity 

rally may also look logical. It 
remains only to *hru:r off the 
inevitable Left-wins speeches 
about "obscene City profits.'* 
and set on with the same. 


Inappropriate 

. As a statement of seneraii»ies 
this might just pass muster: but 
■n the particular circumstances 
of lft.sn. the habitual patterns 
may rum out to be inappro- 
priate. tt'hat threaten 1 -, after 
all. is no ordinary recession. 
Ever;.* .-i^n points to an experi- 
ence more painful than those we 
have endured in recent years. 
Unemployment i* reaching new 
peaks as closure follows closure. 

The list of industries in more 
or less acute difficulty becomes 
longer — steel, motor.-* and com- 
ponent 1 . prinring. hotels, con- 
fectionery. toys, textile?, cinmi- 
p'tK property development — 
there is far more involved here 
than the pressure of foreign 
competition. In the private 
house market, the building 
societies have stopped complain- 
ing about the low inflow of new 
funds; the inflow of mortgage 
application* has fallen still 
faster. Manufacturers, retailers 
and the man in the street are all 
battening down Tar trouble. 

In ihe*e crcum; nances there 
does seem :« he an element of 
fantasy in the markeis. and if 
:= worth considering how they 
■:an have become so far out of 
tune with the reai economy, 
and how far indeed they may 
be helping to deepen that 
'rouble. The silts market is at 
the centre of the story, a* it 

I*’, the centre of the market 
raliy. 


the present crisis, because the 
Government has so far been 
unable to cut its spending — as 
the latest GDP figures confirm 
— and has been reluctant to 
raise short interest rales to the 
agony level, where they would 
exceed the rate of inflation by 
a substantial margin. Instead 
o£ a crunch and a quick turn- 
round. we are still going 
through the usual protracted 
regime of offsetting the forces 
of in flat ion — whether excessive 
wage settlements or excessive 
Government spending, or the 
combination of the two called 
a Clegg award — by the seem- 
ingly irrelevant method of 
selling long term investments to 
pension func&. In the past, 
these methods have served their 
turn: but in an oil-producing 
economy in a world moving into 
recession, they are leading to 
some 'odd results. Government 
stocks are attracting foreign 
investors in large numhers. so 
that a measure meant to make 
money tight is keeping the 
market liquid. The pound is 
driven up too. 


Usual routine 


•’Controlling the money 
supply" sound? like a simple 
act of di«cipiine, but in fact it 
can be achieved hy three 
radically different routes. The 
Government can reduce its own 
need to borrow (for it must be 
remembered that the act of 
borrowing from the hanking 
system is what creates money): 
nr interest rates can be raised 
high enough to choke off the 
private demand for credit, as 
was achieved so dramatically 
jn the U.S. in the spring: or the 
Government can finance its 
excesses through long-term bor- 
rowing. In Britain long funding 
is often crucial. 

It has proved crucial again in 


Change course 

As a technical exercise in 
smek placement, the operation 
has been a triumphant success: 
the market i? so eager that it 
swallowed the news of another 
£1.6bn of stock yesterday with- 
nut sn much as a hiccup. Tne 
Bank of England has even been 
sufficiently encouraged to put 
a complacent gloss on the 
apparently bad money supply 
figures for May. Thai was just 
a statistical freak before the 
heavy funding started. Mean- 
while domestic fund managers, 
with portfolios overloaded with 
Government stock through 
mam- years of funding, have 
taken the appearance of foreign 
buyers as a chance to diversify 
into UK equities. It takes more 
than the abolition of exchange 
controls to alter the habits of 
a lifetime. 

Economically, the results do 
not look so satisfactory. The 
extra boost to sterling is bad 
news north of Watford. Tax- 
payers to the year 2000 will be 
finding £I30m annually to ser- 
vice the new long tap — one more 
year, and we could make our 
usual remarks about the 21sl 
century. Every new issue pro- 
longs the opportunity for over- 
seas investors to take large pro- 
fits across the exchanges in 
some future year: and the whole 
complex of financial forces 
which is driving tfie market up 
is meanwhile helping to hamper 
the economy upon which the 
market rests. Happily the 
Government at least has seen 
the need to change course, and 
to claeck its own spending even 
at the expense of top people. 
Only this can bring to an end 
the destructive financial round- 
dance which seems to pass in 
Britain for monetary controL 


1980 COMPANIES ACT IN FORCE FROM MONDAY 
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BY IAN RODGER 


It’s two years 




the inside dealer 




S TARTING from Monday, 
anyone who buys or sells 
shares based on important 
'* inside '* information will be 
committing a criminal offence. 

The penalties on conviction 
will range up to two years in 
jail and an unlimited fine. 

In some ways, these pro- 
visions of the 19S0 Companies 
Act are as startling and 
Draconian as they sound. No 
one. from the company chair- 
man's secretary's husband to 
the banker's chauffeur's son. 
will be exempt, it will be as 
criminal knowingly to give a hot 
inside tip as to act on one. 

However. Ihe Government 
expects few convictions and the 
Stock Exchange is still working 
out with the Department of 
Trade how to enforce the new 
legislasian. Two groups of 
professionals vulnerable to 
its sanctions — directors, and 
securities analysts — have just 
begun to think about behaviour 
guidelines and others may not 
yet realise that they could be 
affected. 

Insider trading is a slipperi- 
subject. In its most blatant 
forms, it is easy to understand 
and universally condemned. It 
comes to light most obviously 
during takeover bids because 
these are among the events 
most likely to have a substan- 
ital effect on share prices and 
so are the most tempting for 
an insider. As the most out- 
standing example, a senior exe- 
cutive is caught buying shares 

in his company when he knows 
it is about to be taken over 
but before a public announce- 
ment has been made. Then, after 
the public announcement, the 
shares rise in value and he sells 
at a profit. 

Many cases, however, are dif- 
ficult to judge. 

On Thursday morning this 
week, for example, a flurry of 
activity in the shares of Selec- 
tion Trust preceded the 
announcement by Bntish 
Petroleum of a bid approach 
to the company. As usual in 
such cases the Stock Exchange 
is looking into the price move- 
ment but it could well conclude 
that nothing illegal happened. 
A shrewd market observer may- 
have spotted signs of something 
happening because a clerk or 
messenger inadvertently- 

dropped a key clue. 

*' A lot of secrets simply can’t 
be kept.” Mr. Peter Frazer, 
deputy director general of the 
Takeover Panel, says. ‘The job 
of the regulatory authority is 
to ensure that there is timely 
disclosure. That is often diffi- 
cult to judge and a company is 
not always going to get it 
right.” 

Whatever the subtleties, the 
public probably retains the 
impression that the ordinary- 
investor cannot get the same 
opportunities in the market as 
an insider. 

The securities industry* has 
been concerned about insider 
abuses at least since the take- 
over spree of the late 1960s 
when the City seemed to be a 
playground for sharp operators 
making fortunes on tips about 
who was g*ing to bid next for 
whom. The Stock Exchange soon 
realised, however, that it was 


FOUR 

TEST CASES 


The Board of Wonder Widgets Ltd. has decided to make a takeover bittforMagic 
Marbles Ltd. bat has not vet made a public announcement. Which of the actions ' 
by the figures illustrated here would be illegal under legislation that coxnes into: 
effeet on Monday? Here are the answers' (A) to four different situations (S).. 


S. Magic Marbles' Board- 
room tea lady to a friend. 
“ Isn’t It marvellous ? Wonder 
Widgets is taking us over and 
we're .moving into their 
beautiful office in Milton 
Keynes." 



A. Although passing on infor- 
mation likely to have an effect 
on Magic Marbles' share price, 
the lea lady is not liable to 
prosecution hr* cause she 
obviously does not know that 
the information is sensitive. 
However, if her friend, 
appreciating the potential 
value or the information, 
purchases shares, she is liable. 


S. (Magic Marbles chairman 
on phone to broker) ** Buy me 
109.000 shares of Magic 
Marbles.” 


MAX 

Uumsnr 



A. The chairman, like every 
director, executive and every- 
one else connected with the 
company cannot take advant- 
age of inside information he 
knows to be price sensitive. 
If he does, he is liable. 


S. (Chairman’s secretary to 
her tennis partner, winking 
and nodding) “ Magic Marbles 
shares would be a good bet.” 



A. The chairman’s secretary 
or anyone connected with the 
company may not counsel 
anyone else to deal in the 
company’s shares at a time 
when she herself, by virtue of 
her position and knowledge, 
is forbidden to do so. If her 
friend buys shares on the 
basis of such counsel, she Is 
certainly liable in principle. 
But as one MP noted in com- 
mittee debate, there is no 
formal definition of a wink 
and a nod. Is It “specific” 
information “likely materially 
to affect the price ? ” 


S. (Printer making up the 
takeover hid circular for 
Magic Mariries) “Hey, IMS 
looks like a good buy;” . 



1 the Secretary ' of State for - 
Trade or the Director of, Public 
; Prosecutions, - Neither The 
police nor private citizens - 
initiate proceedings. V- ' 
.. In practice, the Department 

... Of Trader;. vriB: investigate any 
case that conies to its attention 
and it‘ - coi^deTS\' : wotrQiy ! ef 
investigation. However. it vriU 
have to uriy .oa - the - Stock 
Exchange dnff otirer market 
makers for precise' "daia oh 
«-■ trading activity : ^and prolMhiy 
v some guidance on tbe meanlng 
of certain, price movements/. . 

• The Stock Exchange ' has 
decided, .subject . . to' the 
. approval of its council next 
iWednesdffta r taartinne • its:.* 
. present, practise of monitoring > 
unusual price movements. Ir > 
does: ’about -.3,000. of these a • 
year. Of , these, about 50 ayear :* 
‘require J -‘fin!her investigation 

among jobbers /and Tmikers. 


proposes. to p^ss on the results ' 

' of' -' these. ■itwestigatfeai‘'fo. the 
Department . of if it 

.thinks ■' the pfcuriislAiwwi. war-: t . 
riant ft. i . - - '! 


A. The printer, like ' any 
officer or employee of are* 
laled company or one in a 
professional or badness 
relationship with Magic 
Marbles, is Rafale. - 


hampered in its ability to pursue 
wrongdoing by its status as a 
private club of brokers with no 
authority over non-members, 
including private investors. 

Jn 1973. together with the 
Takeover Panel, it asked the 
Government to make insider 
trading a criminal offence and 
suggested some definitions and 
methods. The subject proved 
more controversial than ex- 
pected and the Conservative 
Government was defeated before 


Most directors wUl 
be safe most 
of the time 


its Bill became law. A similar 
fate befell a Labour Bill drafted 
in 1978. The current legislation 
has had a smoother ride and 
seems more widely accepted. 

Briefly, the law says that any- 
one who has unpublished speci- 
fic information about a company 
likely to have a material effect 
on the price of its shares, and 
who realises that the informa- 
tion is price-sensitive, may cot 
use it as a basis for buying or 
selling shares regardless of how 
he got it. Moreover, he may not 
tip others to use it. 

While that may sound com- 
prehensive, it is intended never- 
theless to leave the way open 


for many insiders, such as 
directors, to trade legitimately 
in their companies' shares and 
for securities analysts to pursue 
their sleuthing without iear of 
prnsecution. 

The Government arpes that 
since the information has to be 
specific and important enough 
to cause the shares to move, 
most directors will be safe most 
of the lime. 

" I do not believe that 
directors of businesses on a 
daily basis are in possession of 
information which, if known, 
would move the price moun- 
tain." Mr. Cecil Parkinson, 
Minister for Trade, said in 
committee last December. 

The problem in some cases, 
Mr. Walter Goldsmith, director- 
general of the Institute of 
Directors, replies, is that “you 
don’t know until the informa- 
tion becomes public whether it 
will have an impact on the 
shares." 

Directors' share trading is 
already significantly restricted 
by the Stock Exchange's model 
code for securities transactions 
by them. For example it 
excludes trading in the two 
months before announcements 
of interim and year end results. 

As for analysts, there is the 
famous story, probably apo- 
cryphal, of the one who stood 
outside the factory door count- 
ing the cars as they came off 
the assembly line and thereby 


acquired the unpublished 
information that the company 
was in deep trouble. 

Under this law, the analyst 
would be innocent because no 
one tipped him. Another poten- 
tial problem area occurs if the 
analyst, by asking a company 
questions, acquires a number of 
pieces of information which, 
taken alone, are not price-sensi- 
tive but which permit him to 
deduce a fact which is sensitive. 
The investigating authorities 
would probably take the view 
that he is innocent here too 
because he created the informa- 
tion himself. 

Other groups, such as public 
relations consultants and 
journalists, who may from time 
to time acquire inside informa- 
tion about companies, may have 
to be more careful. A journalist 
would normally receive such 
information on the understand- 
ing that he publish it and, of 
course, once he has published it, 
there is no longer any liability 
on any share trading he might 
do. However, any purchases or 
sales of shares before publica- 
tion would implicate all tippers 
and tippees. 

Securities analysts fear that 
companies will become more 
circumspect in answering 
analysts' questions because of 
fears of divulging inside 
information. 

“The great danger is that 
companies will tend to clam up.” 


Mr. Richard Allen, chairman of 
the Society of Investment 
Analysts, says. 41 If that happens, 
then the importance of inside 
information as opposed to pro- 
fessional analysis will grow 
again in the market.” 

Most large companies dismiss 
these fears, noting that they are 
already bound by the. Stock 
Exchange’s very strict rules, on 
fair disclosure of information 

Mr. Maurice Epstein,' .chief 
accountant at Marks and 
Spencer, said there wbiild. be 
no change in the company’s 
procedures with analyst?. 

Problems are more likely to 
arise with- very small com- 
panies, particularly those- whose 
shares are traded in unlisted 
markets under Stock Exchange 
Rule 163. These companies and 
their directors are -not bound 
by the Stock Exchange code 
and there is no surveillance, of 
trading. Some sponsoring 
brokers and merchant banks 
have obliged their companies 
to agree to behaviour codes 
similar to that of the .Exchange 
but admit they have little 
power to enforce them. 

"Ail we can do is resign as 
advisers,” Sir Timothy Harford, 
a. managing director of Singer 
and Friedlander, says. 

. Enforcement of the legisla- 
tion is still to be worked out 
Ihe law provides -that proceed- 
ings can be instituted only by 


In- some- cases, both .the \ 

. Exchanger and the -department 
maybeinvestigatingthesains- 
- case' batS- communications- •? 
between the tiroi: are expected _ 
id be close. For its part the 
Takeover; Panel' .does - not: ; 
expect to -continue any invest!- ' 
gallon on. A matter referred to . 
the’ Trade Department, not ; 
least ' because those being . r 
investigated under criminal . . 
provisions would be unlikely to 
co-operate. . \ " 

7 Whatever’bappens, * number- ; 
of categories of wrongdoing in 
-securities . markets win not- be - -- 
covered by this " legisLationf 
Share • transactiotss - ' made' :- -- 
privately— that iS. not tortfurii: 
tite Stock Exchange— win not be..-: 
covered: by the law’s provisions:.;.-': 
although an aggrieved *party 
such a face-ta^ace deal raightbe 


-v-v. 


There are crooks who; 
are insiders and there ’ 
always ttiffhe 


able to proceed . under the law 
of contract. - Trading in advance 
of anticipated movement/in the 
price of -a share because of 
market, as -opposed to company, 
infonnatibn Is not covered. 

The ^ legislation outlaws 1 deal- 
ings designed, to hide the 
identity of toe dealer, whether 
through a nominee company or 
a Swiss bank, -but qa one is 
under. any lllitrion toat this sort 
of practice -will' be curtailed. * 

“ There- are one lor two crooks 
who. are insiders and" “there 
always will be,”' Mr. David . 
Hopkinson, chairman of Jt and 
G Group, unit trust managers, 
says. .. ,£ 

Nor should anyone expect a.. ^ 
rush of prosecutions. 

“ Weare not seeking a chance 
to fill the. courts with a flood of -1. 
insiders,” Hr. Parkinson said in 
December: “ We are trying to 
demonstrate .to . people who are 
contemplating becoming insider 
(traders)" that there is -aTBfflt 
price to Be paid if they do" J •*' ' .> 


Letters to the Editor 


Credit 


From Mr. L. Trwiby 

Sir, — May I suggest that we 
should bear in mind the. radical 
difference in operation between 
the personal, private and public 
sectors of the economy. 

In the personal sector, we 
must needs earn before we 
spend. If we spend more than 
we earn, we become bankrupt. 
In the private commercial and 
industrial sectors, we must buy 
'labour and materials before we 
can earn from sales. The exact 
reverse. If the private sector 
is to grow, credit should be 
cheap and plentiful. The market 
will determine the prices obtain- 
able. The firm that spends 
more than it earns will face 
liquidation. 

In the public sector, the 
Government determines its 
needs. It raises such taxes and 
levies as it deems politically 
and economically desirable and 
borrows the balance. If the 
borrowing requirement is in 
excess of domestic savings, 
money must either be borrowed 
externally or printed — stimulat- 
ing inflation. 

in short credit (money 
supply) is only the oil lubricat- 
ing the economic engine, it is 
not tHe engine itself. The 
prosperity of an economy is a 
function of the speed of circula- 
tion of the money supply. 
Restrict credit, let the oil dry 
up and cease to circulate and 
the engine will seize up. 

Precisely what is happening 
today. 

Larry Trim by. 

26 South Cliff. 

BcxhiU-on-Sea. Sussex. 


Smoking is not one of the 
causes listed. This purely ficti- 
tious figure of 95,000 has been 
calculated, like every otber 
figure produced for the purpose 
of anti-smoking propaganda, 
from the differing mortality 
rates found for smokers and 
non-smokers in the various 
surveys which have been made. 

By making the questionable 
assumption that the person who 
has never smoked at all has a 
“ normal " mortality' rate, it is 
argued that every death among 
smokers in excess of this has 
been caused by smoking. Only 
cigarettes are associated with 
this higher death rate, pipe and 
cigar smoking make no 
appreciable difference. 

Until it can be shown that 
the non-smokers are comparable 
in all other respects to the 
smokers, that they are of the 
same economic class, educa- 
tional standard, physical and 
psychological types, and that 
they all eat the same amount 
and kind of food and drink. live 
the same sort of life and have 
the same income (after the 
actual cost of tobacco has been 
deducted), then the argument 
that smoking cigarettes has 
caused an increased death rate 
is completely invalid. These 
other possible factors have not 
been investigated in smoking 
surveys, or if they have the 
results have not been published, 
so until a statistically sound 
research project has been 
carried out we shall never know 
the answer. 

(Dr.) Geoffrey Myddelton. 

Blue Moon. 

1867 GlutUsres-sur-Ollon, 
l aud, Switzerland. 


a new President.” but you quite 
happily refer to t he fact that 
"little can be achieved before 
the French Presidential election 
next Spring." You appear to- 
be quite happy in criticising 
the Americans while accepting 
the French situation. 

Similarly, you are ready to 
advise the present Israeli 
Government that it must accept 
the EEC appeasement of the 
Arabs "whether it likes it or 
not," without having regard to 
the fundamental issue for the 
Israeli Government which is that 
it cannot, and will not. negotiate 
with an organisation which does 
not accept its existence and 
whose every statement has been 
an uncompromising rejection of 
any form of negotiation. To 
suggest that the European initia- 
tive will not necessarily under- 
mine the Camp David negotia- 
tions is wishful thinking on 
your part and is not accepted 
by either the U.S. or Egypt. It 
is ironic that the Palestine 
Liberation Organisation have 
rejected the EEC initiative as 
not going far enough, and only 
proves that Western Europe's 
present subservience in its own 
interests of oil and trade will 
please nobody by its appease- 
ment 

Cyril Metliss. 

25 Foseote Road. XW4. 


electorate. It is not the 
prerogative of Mr. Robson to 
state whether a local authority 
is acting “ responsibly ’’ or 
“ irresponsibly " in this respect. 
The role of any broker is 
merely to exercise his profes- 
sional judgement in obtaining 
the best return on capital and 
safeguarding the interests of his 
clients. His role does not extend 
to deciding whether local 
authorities should support one 
set of political judgements or 
another. 

By deciding that local 
authorities should follow the 
road of " monetarism ” as 
opposed to that of Keynes, to 
put the matter simply, is Mr. 
Robson setting himself up to 
dictate to local authorities? 
(Cllr.) David Whalley. 

4 Melksham Close. 

Macclesfield. Cheshire. 


liamentary candidate instead of 
the sitting MP. MPs have no 
divine right to be readopted. 
The people in the local party 
who have to do the hard work 
of canvassing, leaflet distribu- 
tion and other chores necessary 
to win an election have a right 
to a candidate in whom they 
have confidence. 

I know little of the specific 
arguments at Dulwich, but not 
only Left-wingers find them- 
selves opposing Mr. Silkin. Mr. 
Evans mentioned his role in the 
attempt to suppress the 
Crossman diaries. Mr. Sara 
Silkin's connivance in jury vet- 
ting and his involvement in the 
" ABC " trial would cost him 
the support of anyone seriously 
interested in civil liberties. 
Peter Strickland. 

33, Hunter Road, Ilford, Essex. 


something which our present 
editorial policy does not readily 
allow. 

Finally. "Recent Controllers 
of Music . . . have given the im- 
pression of forever striving to 
outdo themselves regardless of 
cost” I don’t know how Sir 
William Glock and I (who to- 
gether span 20 recent years) 
have inadvertently given this 
impression. We are neither of us 
by nature flamboyant tear- 
aways. But we are interested 
in courageous programme- 
building within a firmly con- 
trolled budget 
Robert Ponsonby, 

British Broadcasting Corpora- 
tion, Yalding House, 

156 Great Portland Street, W.2 


Subsidies 


Re-selections 


Concerts 


Cigarettes 


Appeasement 


From Dr. G. Myddelton. 

Sir.— The statement by the 
director of '‘Action on Smoking 
and Health" I June 14) that 
nearly 95.000 deaths per annum 
are "solely attributable to 
smoking ” could be misleading. 

The only information avail- 
able in England about actual 
causes of death is published by 
the Resihtrar-General and 
derived from death certificates. 


From Mr. C. Metliss. 

Sir, — I am distressed to see 
evidence in your editorial on 
the EEC (June 16) of your news- 
paper's surrender to the current 
double talk, which is clearly 
shown nt t he general press, 
regarding the statement on the 
Middle East. On the one hand, 
you say "the world will not 
conveniently stand still over 
four years while the U.S. elects 


Responsibility 

From the Secretary. 

Macclesfield Borough Council 
Labour Group 

Sir, — Mr. Victor Robson, 
chairman and managing director 
of Robson Cottereil, is reported 
in your columns (June 17) as 
stating that brokers should 
refuse to place loans with local 
authorities who do not act 
" responsibly " in limiting their 
expenditure and, therefore, 
rates. 

In making bis ideological 
position clear, Mr. Robson 
illustrates where real political 
power lies in this country. 
Whether a local authority 
increases its expenditure or not 
is, in a truly democratic society, 
the prerogative of elected coun- 
cillors, answerable to their 


From Mr. P . Strickland 

Sir. — I refer tn Richard 
Evans's article of June 17 con- 
cerning the decision of Air. Sam 
Silkin not to seek re-election to 
Parliament 

There have been complaints 
about “an upsurge in the power 
and influence of Left-wing 
activists in Labour con- 
stituencies ” since at least the 
early 1950s. Current moves for 
effective arrangements to “re- 
select" MPs are not an 
“upsurge" but an attempt to 
correct their extraordinarily 
privileged position. Under the 
old rules, which still apply 
because of legalistic difficulties 
in applying the amendments 
carried at last year’s annual 
conference, it is virtually 
impossible for a constituency 
Labour Party to choose another 
Parliamentary candidate even 
when the sitting Member no 
longer commands their con- 
fidence. 

Not only Right-wing MPs fall 
out with their local parties. You 
may recall that Left-wingers 
such as Mr. K. McNamara have 
aslo experienced difficulties. 

There is nothing unreason- 
able in a constituency Party 
wanting to choose another Par- 


From The Controller, Music, 
BBC. 

Sir, — May I comment on Mr. 
Pirouet's letter (June 141 about 
the BBC's orchestral cuts. 

He made the point that the 
BBC Symphony Orchestra used 
to play a higher proportion of 
the Promenade Concerts. That 
is true. But not only do our 
regional orchestras now play 
more than in the past, but also 
the Symphony Orchestra gives 
more taxing programmes — and, 
dare I say it they are better 
rehearsed. Moreover we are con- 
cerned to see that the Symphony 
Orchestra's members are not re- 
quired to work under a degree 
of pressure which mig ht jeo- 
pardise their standards. 

Our ticket prices have not, 
with respect, increased faster 
than inflation. Indeed the chea- 
pest tickets have by no means 
kept pace with it And as re- 
gards the prospectus It is cer- 
tainly not “extremely extrava- 
gant." It is larger — yes — and 
more informative. It also carries 
more advertisement and this 
enables us to -keep the price 
down to a very modest SOp. 

On the question of repeats 

3Ir. Pirouet’s memory goes back 
to a period when concerts wire 
repeated on another channel— 


From Mr. D. Watson 

Sir, — I was amused to read 
your forthright call (June 18) 
for massively increased sub- 
sidies to public transport in 
London, in view of the general 
emphasis in your editorial 
comment of the need for the 
acceptance of the disciplines of 
the market. 

It seems that for, you. as for 
most people, it is only the other 
man’s subsidy which is bringing 
the country to ruin. In view of 
the higher average incomes and 
wealth of the inhabitants of 
London, especially of those who 
travel long distances to work, 
it is clear that subsidies to 
public transport in the London 
area, whether to British Rail’s 
commuter services or to those 
run by the London Transport 
Executive, are yet another 
example of transferring benefits 
from the relatively poor to toe 
better off. The case might be 
different if your suggestion 
were that ratepayers of Greater 
London CounoQ were to foot the 
bill, but you do not say so. and 
I suspect that such will not be 
the outcome, when the sub- 
sidies are increased, as, no 
doubt, they will be. 


D. R. Watson. 

6 Prospect Place. 
Dundee, Scotland 
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A shambles but not yet a disaster 


WHATEVER else may be said' 
about the Labour Party, it is 
still capable of .'producing 


.„ ■a 


Who would hare guessed this . 
tftne last -week that Mr. James 
Callaghan was about to accept 
a -proposrivfor?* wholly new 
concept - of ac electoral college 
with power , to elect, the party 
leader and to -control the party 

- manifesto? . Certainly not Mr. 

' Callaghan. He apparently first 

- beard -of ^ toe. -Idea from the 
trades unions at two o’clock 
jafft Sunday afternoon. Yet by 
the early .evening he had exi- 
-dcorsM it^: 

The party has been arguing 
about-, the . Bishop’s Stortford 
formula, compromise or sell-out 
; <<afll.it what you- wDI, depend-. 

• ing on yotbr point of view) all 
: week: It is, of course, a sham- 
bles. The proposal had not been 
previously discussed. .It had not 

• been, thought ; out and nobody 
‘ shows how, or if, it will work. 

For a party that is supposed to 

■ be conducting a serious inquiry 
Into its future organisation, it 

rjs an extraordinary . way to 
behave." 

The most interesting political 
fact, however, is that the pro- 
posal- is uqder attack from both 
and Sight. It is- also by 
ho means certain that the elec- 
toral college will become part 
of the party's constitution. 

■ l-- ft would' be to much to say 
that nothing has changed as a 
result : of Bishop’s 'Stortford. 
jhe -mood of the bulk of the 
parliamentary party has become 
yet more depressed. Mr. 
Callaghan would find it more 
difficult to stay on as party 
leader beyond the autumn, if. 
he were to .try. There has been 
a certain;- loss of nerve on the 
right wing and a growing belief 
that die moderates must make a 

- stand somewhere. ,The thought 
is - abroad that Mr.- Callaghan . is 
leading them downhill. 



Mr. James Callaghan and Ms Joan L^stor at the Labour 
Party Commission of Inquiry at Bishop’s Stortford. 


Yet the Left .too is unhappy. 
There is no reason to believe 
that an electoral college, if 
established, would favour the 
forces of Mr. Anthony Wedg- 


wood Benn. The idea that the 
college should have some con- 
trol over the manifesto, never 
before suggested, is anathema 
and has caught the Left tactic- 


ally unprepared. 

Measuring the discomfiture 
of toe Right against toe discom- 
fiture of the Left, it would seem 
tost toe balance of forces 
remains pretty well unaltered. 

Mr. Callaghan and his deputy, 
Mr. Michael Foot, have been 
telling toe parliamentary party 
this week that they accepted 
toe trades, unions’ proposal for 
an electoral college because 
they did not want to risk 
antago nising the unions before 
toe party conference in toe 
autumn. At that time, union 
support for the Right will be 
essential if the Left is to be 
defeated. 

In any case Mr. Callaghan 
argues, maybe the college is not 
such a bad idea. -The problems 
concern toe mechanics. There 
appear to be two alternative 
positions here, both of which 
suggest that Bishop's Stortford 
was more of a tactical retreat 
than a sell-out The first is that 
the college could be constructed 
so as to tilt the balance against 
the left The second is that 
the construction of the college 
could turn out to be such a com- 
plicated exercise that the trades 
unions will abandon their own 
idea and vote at the party corf- 
ference for the maintenance of 
the status quo, which is what 
Mr. Callaghan and most of the 
parliamentary party wanted in 
the first place. 

The only rule about the col- 
lege that has been agreed so 
far is that 50 per cent of the 
membership should come from 
the parliamentary party, 25 p er 
cent from the trades unions, 20 
per cent from the constituency 
parties and the remaining 5 per 
cent from socialist societies 
such as the Fabians. 

The size of the college has not 
been decided, though the 
general assumption is that, for 
the sake of arithmetical con- 
venience, it will be 100. There 


are at present 268 Labour HFS 
only 50 of whom, if toe figure of 
100 is accepted, could belong to 
toe college. The question then 
arises of how those 50 would be 
chosen and what would be their 
freedom of action. 

Again, the assumption is that 
they would have to represent 
toe parliamentary party as a 
whole where the balance is 
heavily tilted in favour of fee 
Right and centre. If the Labour 
Party in Parliament wanted to 
elect (say) Mr. Denis Healey as 
leader, it would have its own 
prior election or primary, then 
mandate its delegates to the 
college to vote accordingly. 

At the very least, there would 
have to be a system whereby the 
votes of the caucus reflected the 
votes of toe parliamentary 


be rather . good) as wildly 
impractical. It would not be 
surprising to see it abandoned 
as . toe impracticalitles become 
more obvious, especially to toe 
trades unions. Mr. Michael 
Foot, who is heading the sub- 
committee on its implementa- 
tion, should have no difficulty 
in showing that it will not 
work. All he has to do is lo 
raise practical questions while 
seeming to be in favour of 
reform. 

There is this much to be 
said for Mr. Callaghan. He has 
not surrendered to toe Left nor 
does the Left* believe he has. 
Yet the parliamentary party has 
still to be convinced. The 
charge against him is that he 
is abandoning the principle of 
parliamentary democracy — by 


wrangles continue, party policy 
is slipping further and further 
to toe Left Defence is the most 
obvious example. Labour is 
becoming identified as the party 
of unilateral disarmament and 
even neutralism. The rally in 
Hyde Park on Sunday against 
toe deployment of cruise 
missiles in Britain will further 
make the point That is wbat 
the Left wants. Yet it is doubt- 
ful whether either the bulk of 
the- parliamentary party or the 
majority of Labour voters are 
anti-NATO or anti-defence. Mr. 
Callaghan certainly is not. but 
be no longer appears to say so 
very strongly. 

The position of Mr. William 
Rodgers, one of toe most out- 
spoken Right-wingers in the 
party who also happens to be 
shadow Defence Secretary, is 


Measuring the discomfiture of the Right against the 
discomfiture of the Left, it would seem that the balance 
of forces remains pretty well unaltered 


party. If the PLP voted (say - ) 
60 per cent for Mr. Healey and 
40 per cent for Mr. John Silkin, 
toe parliamentary delegation to 
toe college would have to split 
the same way. All that might 
make Labour politics more like 
an American party convention, 
but it is bard to see how it 
would automatically favour toe 
Left. That is one of the reasons 
why the Left is unhappy. 

If the business of choosing 
parliamentary delegates to toe 
college seems complicated, that 
of choosing the rest of them 
seems even more so. How do 
you pick the 25 trades unionists 
and toe 20 representatives of 
toe constituency parties, and 
what would be their mandate? 
There would have to he all 
sorts of prior conventions. 

The idea is not so much bad 
(in theory is seems to me to 


which is meant the right of the 
parliamentary party to choose 
its own leader and to have a 
large say in party policy— to 
outsiders. 

There are very prominent 
Labour MPs who accept the 
argument that toe establish- 
ment of an electoral college 
would not necessarily mean a 
victory for the Left They 
believe that the college, if it 
existed, could usually be 
squared or rigged in favour of 
the moderates. What they 
quarrel with is the idea of 
surrendering any more power 
to the party outside Parliament 
They believe that the stand 
against the erosion of parlia- 
mentary democracy should 
have been made earlier. 

The more telling charge 
against Mr. Callaghan is that 
while the constitutional 


becoming increasingly difficult 
Not surprisingly, Mr. Rodgers 
has gone further than any other 
member of the shadow cabinet 
in criticising toe Bishop's Stort- 
ford agreement in public. 

It is also quite striking, how- 
ever, that certain other key 
members have remained silent: 
Mr. Denis Healey, for example. 
As Mr. Callaghan’s friends are 
pointing out, the Right and 
Centre of the party may be un- 
happy and muttering about toe 
need to take a stand, but they 
have been unable to produce an 
alternative strategy. As far as 
Mr. Healey's position is con- 
cerned. the view in the 
Callaghan camp is that nothing 
has changed. He rem ains the 
putative successor. 

Mr. Callaghan’s approach can 
be summed up as relying on 
toe biotic votes of the unions 


to defeat the Left at the con- 
ference in October. Tt is not 
very satisfactory and it is not 
surprising that the parliamen- 
tary party should be feeling 
demoralised. Nor can success 
be entirely assured. But in the 
time available it looks like 
being toe only approach left 
Mr. Callaghan clearly hopes that 
after October the quarrels wHt 
die down, though it has to be 
said that the Left shows no sign 
of giving in and appears to be 
uninterested in compromise. 

The Callaghan strategy will be 
vindicated (a) if the unions 
allow him to win and (b) if he 
resigns shortly afterwards. For 
what has -become increasingly 
clear in toe last few weqpsis 
that his capital in toe parlia- 
mentary party is running out 
The most that he can be ex- 
pected to deliver is a return to 
the constitutional status quo by 
means of a deal that depends 
on the union block votes. 

Such an achievement should 
not be underestimated. It is 
more than looked possible for 
much of this year. But by then 
it will be time to look to the 
future under a new leader. It 
will also be time to halt the 
slide to the Left in party policy. 
By the end of this week the 
indications were that the bulk 
of Labour MPs were overcoming 
the shock of toe Bishop’s Stort- 
ford meeting and, for want o£ 
any alternatives, were beginning 
to give Mr. Callaghan the benefit 
of the doubt 

My own view is that he has 
already made up his mind to go'.- 
But whether he will depart in 
triumph, disaster or something 
in between will depend on what 
happens at toe conference in 
October. Until then toe Labour 
Party will go on living in a 
state of alm ost unbearable 
tension. 

Malcolm Rutherford 
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Weekend 

Brief 


Coast 

to 

coast - 

PHILIP WELD^at 65 the oldest 
man Jn toe race, is now so far 
ahead of his nearest rivals in 
the : Observer Singlehanded 
Race that only a severe accident 

■ to him or bis boat can rob him 
‘ of a magnificent and extremely 
•-popular 'victory. 

Yesterday morning. Weld and 
v Ms 51-foot trimaran Moxie still 
7 had 680 miles of the race to 
-. complete. Nearly 300 miles 
; behind him, and in close con- 
tention were another American, 
‘•Walter Greene in his 35-foot 

- trimaran Chaussettes Olympia, 

; and toe leading British con- 
< testant Nick Keig in Three Legs 

of Mann.' Somewhere in there 
bat ho longer reporting his 
, position, was the leading mono- 
hull, toe Polish yacht Spaniel EL 
. sailed, by Karim! erz Jaworski. 

1 *12138. afternoon, the single- 
■handers will, all have been at 
. sea for precisely two weeks. If 
all. goes .well, Moxie will prob- 
: aMyvflnfeb on Monday or Tnes- 

■ d^. depending on the strength 
anfi dlrectipn .of toe winds over 
tB^^feekend. The one -near- 
certainty-: is ihai ■ one : of fee' 
J^iders . -wilF- break toe. eight- 
.year-oltt course record of 2d 
7 <5 b£_$ 8 hours 15: minutes set ;ih 

' 1872 Golas in fhe tri-" 

: : n^jijtPen Dtock 3V. 

L ; :A -yte tory lor Weld would be 

■ a.ifchjtjrfortireless persistence/ 
•bulging enthusiasm" and an' 

race which in 
to revolutionise 

- aft future competitors. - 

.tew-years ago, Weld 
wk& pnbii&eT and owner of 'a 

* dig Sjf '■ of ':New . England news- 
papers {since ^ ^Id to -- Dow . 

• RjH^j. Bveh before he sold oat 

hfriras' spending more and more, 
of ^/tome 'saving and racing 
trimarans:' ,v 

T ';^was which hie" was still- in 
h?s ; Oariy ..50s that Weld got the" 
■bus:; anff found himself drawn 
by itbe dream- of winning toe 
Shgiebanded Transatlantic 

'. He >odk delivery of his- 
first.; racing trimaran ' hi 1970, 
aaCsailed his first transatlantic 

rsyee .In -H72. . In' that year - 
>damage to ijs boat caused him 
to put in -a relatively poor ' time 
la 1976; he capsized on his way 
, fee start,' and spent: 

iMwO’^days living ' inside an 
optemed boat . 

in toe past 12 years; he. has 
had biiflt for him. four large- 
trimarans, and .during the 
■period’ between his capsize and 
the' building of his next boat . 
he bought a second hand one 
jttstr.scT toat fce could keep on 


> 

The youthful 65-year-old who is showing a 
clean pair of heels to the rivals ... life 
in the lush, but dangerous, US Boardroom 
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TO-DAY — Mr. Mark Carlisle, 
Secretary for Education, 
addresses conference on Educa- 
tion in a Changing World, 
Central Hall, Westminster. 
TOMORROW— Leaders of seven 
major industrialised nations 
meet for two-day World Econo- 
mic Summit, Venice. Department 
for National Savings monthly 
progress report (May). 
MONDAY— Industrial Trends 
Survey by Confederation of 
British Industry (June). Retail 
sales (May provisional). New 
vehicle registrations (May). 
“Insider share dealings" provi- 
sions of Companies Act comes 
into force. 


Economic Diary 


TUESDAY — Unemployment and 
unfilled vacancies (June provi- 
sional). Confederation of Ship- 
building and Engineering Unions 
conference opens. Winter 
Gardens, Llandudno. EEC 
Transport Council meets, Luxem- 
bourg. 

WEDNESDAY— Trades Union 
Congress general council meet- 
ing, Congress House, London. 
Publication of report of the Com- 
mittee to Review the Function- 
ing of Financial Institutions 
(Wilson Report). Mr. James 
Callaghan, Labour Part}' Leader, 
officially opens new head office 


of the Party at 150, Walworth 
Road, London, SE17. 

THURSDAY — Glasgow Central 
by-election. Association of 

District Councils conference 
opens. Eastbourne. European 
Parliament two-day special 

budget session opens in Luxem- 
bourg. Energy Trends publica- 
tion. First quarter figures for 
manufacturers’ and distributors’ 
stocks and capital expenditure 
by the manufacturing, distribu- 
tive and service industries. 
Department of Employment 

Gazette will include stoppages of 


work due to industrial disputes 
(May); overtime and short-time 
working in manufacturing indus- 
tries (April): employment in the 
production industries (April): 
and unemployment and unfilled 
vacancies (May-final). 

FRIDAY — Mr. Michael Heseltine, 
Environment Secretary, 

addresses final session of Asso- 
ciation of District Councils con- 
ference, Eastbourne. Publication 
of Sir Henry Fisher working 
party report into self-regulation 
at Lloyd's. EEC Education Coun- 
cil meeting. Brussels. Sales and 
orders in the engineering indus- 
tries (March). Car and commer- 
cial vehicle production (May 
final). 


The race to Newport: bow Moxie slowly moved ahead 



Jcs Weid has learned the 
lesons _.of eai& new boat, so 
hd - has ' adapted every new 
derign to iiis growing age, even 
tt be is toe kbitfof 65-year old 
Who nuts' most 50-year pWs to 
shame.; Moxie has been 
designed to use tip a little 
energy as possible while 
maintaining maximum speed, 
towards- Newport. 

,- ’• Take, for , example, Mosie’s 
safl ~ For ; toe last two 
weeks .most, of .Weld’s com- 
petitors ; have been changing 
foresails and. reefing., and 
mreeflng -mainsails every time 
the wind has changed strength. 
Not Weld- 

To reduce sail in his tore- 


triangle, he just pulls on a line 
that leads hack to his cockpit, 
and the’ foresail rolls itself 
around the fqrestay. He does 
exactly the same with his 
“stowaway” mainsail. The main- 
sail rolls itself round a wire 
inside his mast No reefing, no 
saikhairging. 

v Weld first turned up with a 
■ ** roll-up ” jib for the 1974 
Round Britain Race, and the 
purists pooh-poohed it. -The 
shape of' ; the rolled up sail 
would - be bo inferior that he 
.would never be able to make 
his boat go in a breeze, they all 
said confidently. Weld finished 
toe race third, just a few hoars 
- behind toe leading boat, and 
has been roHing up his jibs ever 
since.- .The stowaway main is a 
. new idea for this OSTAR. 

He has an equaHy practical 
attitude to equipment damage- 
while Nick Keig has been 
losing ground during toe past 
tow days while he repaired a 
.damaged mainsail. Weld’s solu- 
tion is to carry a brand- new 
spare for every (equally brand 
new) sail. in bis wardrobe.. He 
has -no. less than four “spare” 
electric self-steering gears. It is 
a rich man’s approach to trans- 
atlantic racing. • But, as Weld 
explains - self-deprecatingly, he 
cSa*t ' sew and he can’t- ander- 
. stand electronics, he’s "too old 
to- . start learning now; and 
besides, why waste all • • that 
time?' 

The race itself quickly deve- 
loped into the traditional 
strategic- battle .between those 
choosing the . “ direct.” or 
northern great circle route and 
-those who chose toe warmer and 
less vyindy option further south. 
(The chart is a “gnoinonk” 
diart. Which means that a great 
circle is represented by a 
straight line.) ■ " 

All that rain and high. .wind 
that - has been spoiling onj 
weekends for toe past ten days 
had first passed over toe trans- 
atlantic fleet in mid-Atlantic. 
The tracks of fee fleet show 
clearly the days when the lows 
passed over and their progress 
was reduced to almost- nothing 
by headwinds. The two prin- 
cipal French contendere. 
Gauloises IV and VSD, both 
spent several days in the lead 
before sustaining structural 
damage, while Nick Keig of 
Britain has been badly slowed 
bv a torn mainsail. 

Whenever toe winds have 
Mown hard, toe big monobnlls, 
led by the Polish Spaniel, toe- 
Tyfoon and the French 
Kriter, have caught up with the 
leaders- Whenever they have. 


slackened, toe trimarans, the 
greyhounds of ocean racing, 
have bounded ahead again. 

Now, with toe calmer waters 
of the U.S. continental shelf in 
sight, a trimaran seems certain 
to win the race. The biggest 
danger for Philip Weld and all 
the other conpetitors as they 
approach the finish is toe fog, 
which engulfs both the s ail in g 
boats and toe coastal shipping 
and fishing fleets through which 
they are passing. It would be a 
cruel stroke of fate if the race 
was to be taken away from 
Weld now. Nevertheless, the 
last 500 damp and foggy miles 
are the most exhausting and 
difficult of the whole race. 


Tough 

at 

the top 

Even the hardest corporate 
hearts in New York fluttered a 
bit when the news broke that 
Maurice Valente had been fired 
from toe presidency of RCA 
after only six months in the job. 
It was not so much the dismis- 
sal which stirred emotions— 
top American businessmen, at 
least in toe more aggressive 
companies, know they risk los- 
ing their highly paid jobs— 
as the way in which it was 
announced. 

Normally executives leave 
after a “policy difference” or 
“to -pursue other business 
interests." In Valente’s case, 
Edgar Griffiths, the no-nonsense 
chairman of RCA simply 
announced that Valente was not 
good enough. 

So they fall, hut at least 
Valente takes with him the 
usual golden casket of benefits 
which no top American execu- 
tive today would dream of leav- 
ing out of his contract. 

For Valente. fee payoff is 
about 81.8m, made up of his 
8400,000 a year salary for fee 
rest of his three year contract, 
incentive oayments and an 
additional $400,000 protection 
payment in the event of fee 
event which took place on 
Thursday. 

Valente’s departure is also a 
reminder feat there seem to be 
certain high risk companies in 
U.S. business from the p oint of 
view of executive job security- 
international Telephone and 
Telegraph, where Valente 
came from, bus had three chief 


executives inside four years. 

The last ITT bos to get the 
boot was Lyman C. Hamilton, 
who had lasted just 18 months. 
Hamilton left in July last year 
and has since been seen in New 
York trying to create, from 
scratch, a rival conglomerate, 
Tamco Enterprises. But he too 
need not worry about money, 
as he’ll be on ITTs payroll to 
fee tune of $470,000 per annum 
until “ at l east May 1983.” His 
role, says ITT, is “advisory.” 
Another high wire job is toe 
presidency of CBS, the records 
and electronics group. Two 
presidents there have lost 
their jobs in the last six years 
under toe rod of the 78 year old 
William Paley. 

Paley went to head hunters 
Heidricb and Struggles just 
like RCA — to find presidents 
Arthur Taylor and John Backe. 
Although each was credited by 
outsiders with substantial 
achievement inside toe com- 
pany, that did not stop Paley 
throwing them out Taylor left 
with a severance deal worth 
$650,000. When Backe went 
four years later, inflation took 
his settlement to $lm. 

But the dubious accolade of 
highest risk job of all in UR. 
business must go to the Ford 
Motor presidency, where toe 
perfect conditions for abrupt 
departures were created by the 
fact that Ford was run for most 
of its life by the Ford family, 
which still owns around 40 per 
cent of the company’s voting 
shares. 

The company was a place 
where Henry Ford 1 and Henry 
Ford 2 both really did have fee 
reputation of firing top men just 
because they didn’t like their 
new suit. Exaggerated, of 
course, but the mortality rate 
among presidents and other top 
executives has been astonish- 
ingly high. Henry 2 had four 
presidents in toe 1960s alone. 

The most celebated departure 
from fee Ford presidency, how- 
ever, came later, when Lee 
Iacocca was removed, in 197S. 

As chairman of Chrysler, 
whatever its problems, Iacocca 
now has a shot at beating Ford. 
be also, in addition to the 
$700,000 he picked up in the 
period around his departure, 
has a Ford income of 3178,500 
a year for the next ten years, 
when he reaches retiring age 
and 8175,000-year thereafter. 

Contributors: 
DavidPalmer 
Tan Hargreaves 


New customers of Bank Julius Baer 
are advised to study our philosophy 
rather than bur language. 


"Sic MUEND FOIFJQHRES 
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As realists,^ wemZurich have never expected 
ourSwiss German dialectic become the lingua 
fianca of the financial wodd. However we family 
believe that our ideas concerning the management 
ofmoneyaie a great deal more exportable. 

For this reason, Barikjulius Baer offers a 

: service to customers all over 
the world. Whetheryou deal withus in London or 
inZurich, you can be certain that your capital will be 
looked after according to the sound principles 
which havemadeBankfulins Baer one of the most 
successful andrespected private banks in Switzerland 
The Bank was founded in 1890 and manages 
funds valued at well over£l,000 miBioa 

Onyour behalf we will always eschew quick 


bucks, inflated currencies and over-exposed 
investment holdings. At Bankjulius Baer all 
portfolios are managed with a viewto their long-term 
strength ina world of frequently topsy^ turvy 
currencies, interest rates andstockmaikets. 

Now that British investors are free from the 
restrictions of exchange controls, these with 
substantial funds should seriously consider 
aEocating a proportion of their capital to Swiss 
management At Bankjulius Baerwe will be 
delighted to discuss sucha move withyou-and 
naturally we will expect to talk in the language of 
your choice. Contact Clifford Smithin London 
jor a preliminary conversation about the Baer 
IntemationalXnvestment Service. 


BANK JULIUS BAER INTERNATIONAL UMfTED 

3 Lombard Street, London EC3V 9ER Telephone 01-623 4211 
Asubsidiaryof Bank Julius Bar & Co. Ltd, Bahnhofstrasse 36. 8022 Zurich, Switzerland 
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Wedgwood profit hit by 
strong £ and inflation 


Increase 
in 1980 


Record Ridgway in loss midyear 


A FALL of some £Im La £lJ25m 
m the fourth quarter meant that 
Wedgwood, the china and 
earthenware group, finished the 
year ended March 29, 1980. with 
pre-tax profits 32 per cent lover 
at £5.Slm, against £S-55m. Sales 
rose by IS per cent to £96- 66m. 

Nine months profits were 
down from £6-28m to £4. 5 6m, 
and the directors said they 
expected fourth quarter results 
to be somewhat, but not drastic- 
ally, worse than last time. 

They now say that, despite the 
good sales performance, full- 
year profits were hit by inflation 
and the overvalued pound, 
supported by record interest 
rate?. Together, these inflict 
severe damage on manufacturing 
exporters, particularly those 
with an expansionist policy lead- 
ing to increased borrowings in 
the short term, they add. 

Taxable profits for 1979-SO 
were struck after a jump in 
interest from £ 1.02m to £2 -26m 
and an exceptional trading loss 


of £0.64m at the group's Irish 
crystal factory. 

A further sales increase is 
projected in the current year and 
this should enable the group to 
hold present profit levels pro- 
vided economies are effected, the 
directors say. They hope these 
will not be necessary' “ an a scale 
which will create difficulties in 
main raining the group’s present 
prominent overseas trading posi- 
tion.” 

Sales in the EEC have in- 
creased by more than 25 per cent 
a year in each of the last two 
years, they say. Despite the 
strong pound, trade in the U.&, 
Canada, Japan and the Middle 
East also continues to grow, 
although it is far less profitable. 

The home market, however, 
was less buoyant, and the over- 
valued pound is now exposing 
this market tn exploitation by- 
low labour cost imports from 
overseas, as well as causing re- 
duced tourist business, the direc- 
tors slate. 


The net total dividend is 
maintained at 4-176p, with an 
unchanged final of 2.426p. Stated 
earnings per 25p share are down 
from 19.6p to 10.8p . Net assets 
per share are shown as 115.3p 
(113.2p). 

Tax took £ 1.76m (£1.26m). 

There were extraordinary debits 
of £379,000 (£563,000), which 
included a £126,000 realised 
exchange gain (£102,000 loss) on 
Swiss loan repayme.it, and an 
exchange loss of £423,000 
(£461,0001 in the translation of 
net current assets. 

With dividends again 
absorbing £1.5Sm. the retained 
balance emerged down from 
£5. 15m to £2. 09m. 

Share capital and reserves 
amounted to £43.22ra (£42. 37m 1 
at the year-end. and loans and 
deferred liabilities totalled 
£L6.08ra (£4.37m). Group fixed 
assets were up from £27.4m to 
£33.84m, while net current assets 
were ahead to £25 -46m (£19. 35m). 

Lex, back Page 


expected 
by BATs 


F. H. Lloyd depressed by f lm 


Pre-Tax profits of F. H. Lloyd 
Holdings, the steel foundry and 
engineering group, fell by £1 05m 
in the year to March 29, 19S0, 
from £3 42m to £2.37m. on sales 
up from £63.51 m to £64.09m. At 
halfway profits were £238,000 
{£1.41 m) after an extraordinary 
debit of £0.5Sm. 

The final dividend is reduced 
From 4.4729p tn 3.5p. making a 
T'ltaJ of 4p, against 6.1229p last 
time. Stated earnings per 25p 


share are 7p (I0.4p) on a net 
basis and 10.3p (l0-4p) on a nil 
basis. 

Severance payments for the 
year were up to £726,000 
({625,000} and interest up to 
£344,000 (£170,000). Taxation 

took £515.000 (£800.000). 

The company says profits were 
affected by national and domestic 
strikes, the effects of which were 
felt mainiy in the first half. The 
reduction in the dividend follow's 


Victoria Carpet setback 


A SECOND-HALF loss of £23.600 
has left pre-tax profits of Victoria 
Carpel Holdings well down at 
£114.187 in the year to March 
29. 1950 compared with £700.381. 

Reporting a decline from 
£369.284 to £137.787 at the mid- 
way iiage. the directors pointed 
tn slack demand and reduced 
margins. There was a time lag 
jn the effect nf substantial price 
rises becoming apparent >□ 
profits, they warned. 

The dividend is reduced from 


1.6p to lp net with a final of 
0.5p. 


The surplus includes tem- 
porary employment subsidy of 
£51.220 (£192520) — last year's 
profit also included part recovery 
of the Bond Worth group debt 
amounting to £36.000. 


Turnover for the year was 
£15. 36m (Ho-Dlm), Tax took 
£44,159 (£18.552) and there was 
an extraordinary credit of 
£18.326 (nil). 


DIVIDENDS ANNOUNCED 


Bluemel Bros inL 

British Tar Products ... 
Brunner Inv. TsL int. 
Charter Trust int. 


Dundee & London int 
Finance & Ind. TsL inL 

Grange Trust inL 

F. H. Lloyd Hldgs 

J. F. Nash Secs. int. 

Raeburn Inv. TsL int. 
Record Ridgway ... inL 

J. Swan 

Victoria Carpet 

Wedgwood 
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a review of the current trading 
situation and the need to balance 
short-term dividend return with 
longer-term considerations. 

The new “ min i mill " is 
expected to start operations in 
September and to contribute to 
the year's profits. Trading con- 
ditions continue to be depressed, 
however, with costs affected by 
recent increases in energy. 
Together with the strength of 
sterling this reduces export sales 
prospects. 

• comment 

F. H. Lloyd may be starting from 
a low borrowing base but it 
recognises that this year will 
see a rapid accumulation of debt 
to fund the new mini-mill. 
Mindful of the additional strain 
that increased financing costs 
will impose on recovery hopes, 
already dampened by a very- 
flat trading outlook and the 
imminent redundancy costs at 
Bagnell. the yield has reached 
the somewhat daunting level of 
15.2 per cent, despite the 
dividend cuL The shares rose 
Sip to 41p yesterday, neverthe- 
less. and a fully taxed p/e of 
about 8 provides score to break 
into new trading ground for the 
current year. That will depend, 
in large part, to the success of 
the ngpv mill. Certainly scrap 
prices have fallen around £10 
per ton in the last six months 
and the additional fall expected 


Operating profits of BAT 
Industries in the current year 
should show an improvement 
over last time but group 
results expressed in sterling 
terms were vulnerable to 
exchange rate changes, Mr. 
Peter Macadam, chairman, 
told shareholders yesterday. 

Interest charges were likely 
to increase materially, 
although profit after interest 
hut before tax should still 
show a greater rate of growth 
than in 1979. The likelihood 
of an higher tax charge could 
mean that attributable profits 
may fall just short of last 
year's level, he added. 

Group sales of tobacco pro- 
ducts had remained strong 
In most markets, increasing 
in volume during the first 
five months of the current 
year. 

However, he added that in 
some countries, notably 
Brazil, price increases were 
not keeping pace with rising 
costs. 

For the fnH-year, he 
expected increased operating 
profit in local currency terms 
from the group’s tobacco 
activities. 

Retailing, however, had 
suffered a downturn in the 
U.S., despite a good start. 
Little growth was expected 
from this sector in 2980, 
although the extent to which 
consumer confidence would 
revive before next Christmas 
would hare a significant 
imnact on the results. 

In the UK. International 
Stores continued to improve 
its trading position. 

In the paper Inductor, 
increased profits from Wig- 
gins Teape and in the US.. 
Appleton, were being offset 
by patchiness on the UK 
side. 


REDUNDANCY COSTS and 
much higher interest charges 
have left Record Ridgway. band 
tool manufacturer, with a taxable 
loss of £357,000 for the six moarhs 
ended March 30, I960, compared 
with profits of £119.000. Turn- 
over rose slightly from £20-25zn 
to £10.92m- 

Profits slumped to £238.000 for 
the whole of last year, compared 
with the previous £651,000, and a 
record £2.41m in 1976/77. Last 
December the directors said that 
the current year was likely to be 
difficult as a result of the high 
cost of money, inflation rate, and 
strength of sterling. 

Consideration of an interim 
dividend has been deferred until 
results for the full year are 
known — last year’s payment was 
a nominal OJp. 

The directors say the business 
clima te at present is cot 
encouraging but they are deter- 
mined to maximise profitability 


by containing unit costs, improv- 
ing customer service and by fall 
exploitation ’ of recent invest- 
ments in 'modern manufacturing 
facilities. 

Trading profit for the. first half 
was up from £253.000 to £368,000 
but au exceptional debit — -redun- 
dancy costs — of £221,000 (ml) . 
and higher interest of £504.000 
< EHfcOQOK left the loss before 
tax figure. 

After tax of £66,000 {£57,000), 
exchange losses £3,000 (£30,000), 
and minorities profit . £2,000 
(£1,000 losses), the attributable, 
deficit came out at £428,000 
(£33,000 profit). 

Loss per 25p share is given a a 
3.83?. compared with 0-Sp earn- 
ing? previously. 

Mr. A. B. Hampton, chairman, 
says that Record Ridgway Tools 
showed an improved trading 
profit, despite heavy start-up 
casts of the. new £3m foundry, 
and because of current exchange 


rates and UK inflationary' 
pressures, .export business 
remains difficult to generate at 
acceptable profit margins. 

He states that output from the 
foundry will shortly be -sufficient 
to cover the high interest cost 
of the investment. 

Platts Forgings produced a 
better' performance in ihe^first 
quarter, but suffered serious di* 
ruption of its raw material 
supplies during the steel strike, 
and Bestmare Tools* profit was 
slightly below- bodget The chair- 
man-says that' the introduction of . 
new marketing arrangements 
“should generate . additional 
Bales." 

Overseas . companies -made - a 
useful contribution to results, he 
adds. 

• comment 

Record JRtdgtfayV results get 
worse and worse. Pre-tirx profits 
have fallen for the last- three 


years and - tht.ioainpa&y : has 
sunk into a £357,000 hwsr m tfc* 
first half of the: curivnt ye, fj 
•The probTems are famillan The 
company's land ..'low- aht- 
lunger, command a.prearfmg 
abroad on the Sheffieid Maw. 
and,' with the high va) tte -sf- 
steriibg; export sales are bemg 
■ maintained at absordv marga^ 

. The group had the 
invest £3m in a- highly automated ■ 
grey metal foundry three -yeftis- 
,.ag6_-ta" secure its>owp_n 6 a^- 
- These have . since caatnettet 
However; the ^ ; ; 

grey ! iron is in slump mid the 

interest costs- on the fbuadry- 
i n v e s tm ent are unbearable^ The ; 
cash, position is 
sod, with £428.000 lopped off , 
shareholders* funds, . at "the 
interim, net worth. . iBi probably V 
around £1 - a share. - At 17p, the 
. shares might . look a steaf-hut 
who wants ai grey 4ron foundry * : 


Lifeguard repays rescue fund Haziewooi 
and starts to restore capital 


BY ERIC SHORT 


issue 

terms 




Lifeguard Assurance, the life were on a sound financial foot- the -rescue fund money, and nef 

company which ran into financial ing. dividends have , been paid to 

trouble in the autumn of 1S75. The two factorc contr i b u t in g shareholders, the shareholders’ - , _ .v -- 

has now recovered sufficiently to to the company's difficulties were funds being taken' into the life. THfi - roar'd • - at TODkfji.Tj 
repay the £1.5m rescue fund I pat the high cost of obtaining fund as part of the rescue 

up by sbarenoiders and others, basin** and the generous operation. Now £500,000 is being 

amounts paid on early cash-in paid to shareholders’ fiinds— the tWHW of the £1.027m rights foam 
of policies. _ , paid up capital is £750,0W~^a SS J 

The new board, appointed at first st®P to resuming dividend we8 fc . The new shares ' will be* 


The payment was_ announced 
yesterday by Mr. \1cT0r Wood, 
chairman of Lifeguard. The 
company is also partially resror- 



The company was established closing down &:i branches and 


British 

Tar 

improves 


in 1964 to write life assurance 
business. It had a strong con- 
nection with Lloyd's, mo st of the 
shareholders being Lloyd's 
browing companies or Lloyd's 
brokers. In 1975. it was declared 
technically insolvent by the 
Department of Trade, is that the 
value placed on its liabilities 
exceeded that placed an its 
assets. 

To avoid liquidation and its 
consequent problems for policy- 
holders. a rescue fund was raised 
from shareholders and others so 
that the company could continue 
operating as a closed life fund 
not writing any new business. 
Tne £l-5m subscribed to restore 
solvency, was to be repaid once 
the life funds of the company 


JH*/ 

The issued underwritten: . by 


declared on their with-profit. 

dismissing all but a skeleton policies. And the Board is pay- 

staff, and by only paring a ing an additional bonus of 10 per _ 

comical surrender value of £1 cent of premiums for the period rormiremeSsof 

on early cash-ins. Both moves 1972 to 1877-the date of the last : ^ - ^ ^ 

caused considerable controversy bonus declaration. The., next : y 

a* Lbe time. bonus will relate to the three - Pre-tax profits for. 1979-89 

Tne accounts for the year yeare ending June 30, 1989. and : annffijn^ed this weekjjm37pB* 

ending June 30. 1979 showi a Wll be declared - after -the . £7L^ 

surplus of assets over liabilities actuarial valuation has been oyer up. by 3b per cent to £83m. 

cf £2J5m including the £I.5m made, 
contribution fund. In his state- 


The.-'-dirertbrs. _ who 


men: vesterdav, Mr. Wood said commence selling life assurance 
it was already .clear that a and at present no one- appears 
further material surplus would to have been interested in buying 
arise in the current financial the .company. Without any rales 
year. The board considered the organisation, ,.it would need a sub-. 
£L5m was no longer needed b; stantial capital injection to be 
the life fund to enshre able to resume selling The chief 
solvency. shareholders were pleasead that 

There were no provisions for the company was on. a sound foot- 
tbe payment of any interest on ing as a closed . fund. 


control, 

Lifeguard has no - plow* to re- some-60 per cent of, the shares, 


will not take up. their rigfltts.A^ 
7p net dividend for the yeai* is- 
forecast cm the increased capital. ■ 


wiU obviously he of great help ture and merch anting group, 
next month while Cooper Lloyd improved to £l-5Sm for the vear 
is expected to demonstrate the ended March 31. 1980, compared 
virtues of flexible billet produce with £1.32m. 
tion once more now that excess At halfway profits had risen to 
scrap stocks have been £812,000 (£716.714). 
eliminated. For the moment The directors state that in 
the shares are probably no more common with the chemical 
than a medium hold until the industry in general, difficult 


expected benefits of this new 
investment can be assessed. 


Hall & Ham 


equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. $ Including non- 
recumng payment of 0.306p. § Including non-recurring payment 
ot 4.8 p. .. Including non-recurring payment of 0.36p. Including 
non-recurring payment of 0.9p. 


Despite a turnover up by over 
£18m from £88.36ra to £106.97m. 
pre-tax profits of Hall and Ham' 
River, subsidiary of Ready Mixed 
Concrete, fell slightly to £5.13m 
for 1979, compared with £5J2m. 


Results due next week 


Tuesday's preliminary 
announcement from Ferranti is 
expected to reveal pre-tax profits 
for 1979-SO on the right side of 
£llm — a modest advance on the 
previous year's £9.9m, with the 
engineering strike slowing 
growth. 

The NEB has said the 
announcement will clear the way 
for disposal of its 50 per cent 
bolding in the company. The 
year's dividend is expected by 
analysts to total 9-9p gross, 
against S.3p. Faster growth is 
expected from the company in 
the current year, with the 
Scottish operations leading an 
advance to profits variously fore- 
cast between £14.4m and £18m. 


The new-look Charter Con- 
solidated also makes its pre- 
liminary announcement on 
Tuesday, with analysts expecting 
pre-tax profits of £50m to £52m, 
against £44. 5m in 1978-79. The 
impact of the reconstruction will 
have been felt in the final 
quarter. Xt is expected to result 
in a drop in investment Income, 
with various smaller holdings 
now transferred to Minorca and 
tbet Anglo-American group, off- 
set by a rise in associates' profits, 
led by the Johnson Matthey 
stake. Charter forecast a net 
dividend for the year of 8p net. 


which together with the 0.35p net 
special distribution makes 113p 
gross, down on 1978-79's 123p. 
But under the reconstruction 
plan. Charter shareholders could 
have opted for Minorco shares, 
which increase the total distribu- 
tions received to 13.63p gross. 
The market will also watch with 
interest the outcome of BP's 
interest in Selection Trust in 
which Charter holds a major 
stake. 

Analysts are expecting a slight 
second period recovery from 
Wilkinson Match, another com- 
pany to report 12 month figures 
on Tuesday. Pretax profits 
should work out at around £15m 
compared with £19m last time. 
The first six months showed 
profits almost halved to £4.79m, 
despite a £l.B5m profit from an 
investment sale. Increases in 
match prices worldwide will have 
helped the second six months 
and losses on the personal pro- 
ducts side should have been cut 
back, though competition — 
particularly within the U.S. — 
remains severe. Wilkinson is 
not a major exporter but it 
derives the bulk of its profits 
from overseas, so the strength of 
sterling will have had a severe 
Impact on translated earnings. 
The group currently has an 18- 
month accounting period. 


ON TURNOVER up nearly £Sm 
from £17.44m to £25J2Sm. taxable 
profits of British Tar Products, 
bulk storage, chemical manufac- _ . 

Pre-tax profits of J. F. Nash 
Securities, the motor manu- 
facturing, packaging and 
engineering group, declined in 
the first half to March 31 f res 
a resumed £257,000 to £175,000. 
Turnover was up from £17. 19m 
to £17.99m. 

The company says the position 
is an improvement on the year- 
end forecast that there would be 
no significant profit in the first 
half. The interim ffiridend is 
held at 3p and earnings per 25p 
Share are gh'en as o.lp. Last 
year the company paid a total of 
6.5p on pre-tax profits of £0.6m. 

Profits of the Reliant Motor 
Company subsidiary were down 
in the half from £101,000 to 
£53,000 as turnover dropped from 
£10.0Sm to £S.74m, and despite 
the successful launch of the new 
Scimitar GTC convertible and 
increased export sales to Greece 
and Turkey, short-term working 


J. F. Nash falls at six months 


£552.000 (£556,000). Interest .over down from £684,331 to 
took £377.000 (£299,000) and tax £503,-998— a loss of £144JXX> was 
was £56,000. (£58,000). The incurred in .1977/78* „ 


attributable balance emerged at 
EJ3LOOO (£203,000). 


• NSS. NEWSAGENTS ’ ’ 
ACCEPTANCES 

Acceptances have' - been 
received 1 mlcespect of £4,059,06 1. 
of NSS Newsagents. 10 per cent 
convertible unsecured -.'loan* 
stock, approximately 95 per cent 
of the ££3m offered by way .of - 
a rights issue- of £L nf stoek foe 
every four ordinary shares held. 

Stock not, taken- up" has been 
sold: in .the market and the net : 
proceeds, amounting to approxi- 
mately T3p per a Nominal of , 
stock- 


conditions are being experienced 
in the current year. 

Net profit for 1979-SO came 
out well ahead at £ 1.37m 
(£63|,000). after much lower lax 
of £215.000 against £682,000. 
giving earnings per lOp share of 
9.23p (4.76p). 

The dividend is increased to 
2.4p (2.175p) net with a final 
payment of J.Sp, and a one-for- 
seven scrip issue is proposed. 


Continental & 
IndustL jumps 

PRE-TAX revenue rof Continental 


after .deduction of ■ the 
Also this builder rand ‘ con-.- ksnej price and expenses, will be. 
tractor has returned to the dfvi-.-"?6 m Pt®w pro rata to .'those to- 
dend list with a Offp net payment ora ‘the stock was provision- L 

per lOp share— last' distrbution ' ah* , plotted. Amounts of less 


than . M will he. retained- for the: - 
company's benefit-. '• 


pmfM- Twofif* , - . . . has had to be introduced at the 

t J5S J“ d .Jas tad a strong second half Tam worth factories. 

fZ wi™ deS Si e J^ e generalJy soft UK The engineering division, 

u™ -u around £24m construction scene. Competitor affected by the steel and 

when the hotel group reports its Bfariey has already shown that eneineers’ strikes showed a 

TheVK luriel ^oerati ons^wm ^ nt ™ ofin e ^le demand has remained prSt of £5,000 (£73.000> on 

DOt strong and bricks are believed to turnover cf 13m (£2. 17m). 

tSff L^idnn because of the Packaging advanced to £172,000 

Dancy Th ® Germai1 roof- (£129.000) on turnover of £L26m 

w tC rt, remain . unasi5fac - tote business has been very (£L03m). • Other activities 

tory, but the more important strong. Estimates of pre-tax contributed r 47 000 (£49 000) 

heMTn 1 wif S T V rf f ,°, F Slo* vear cSS infflog 

?l arch 31 s 19S ®- which will be interest took £59,000 (£96.000) 
Travel odge continues to suffer announced on Thursday, are all and there was a loss against 
from poor occupancy and a heavy close to the £52m mark com- discontinued activities, including 
dependence on motor travel but Pared with £45Jm last year. A credit retailing and hotel 
other foreign hotels have per- final dividend of close to 4p net interests, of £43,000 
formed strongly. The customary is considered possible. gain). 

Overall 


was an equivalent (L375p ; for 
1974/75, 

Discontinued operations tbnV -. :- 

tributed £330,759 and a loss of . . . '• : 

and Industrial TrosL Investment t0 'turnoye 1 ' and . . • 

holding company, jumped from I°r the.l978/;- j-cl'lliChyyi/al 

£ 1.95m to £3.6 lin for the year year. .dl#AUdUiCH 

ended May 31. 1980, and the divi- Earnings per- share are given 
dend is boosted to 13.3p net, as 1.94p against a 0^p. loss; after 
against 7.2p, with a final of 7.5p tax of £2,100" (nil). ; - - 

—included in the total is a non- Working capital further 
recurring 2Bp. improved during; the -year ‘ by 

After tax of £1.19m (£692^10) £291,000, and included net p ro- 
an d preference . dividends of ceeds of £196,000 from last year’s 
£3S,500. the available balance rights issue. . — 

emerged at £2.38ra (£1^2m). 

Earnings per 25p share are . . 

Total revenue amounted to Robt. McBride 

£4. 33m (£2B8m), of which ex- • |_ pt\rrf 

penses and interest took £154,724 III BIDS DV jU/G 

(£150.766) and £565^00 * .. “ A , v - 

(£779,038) respectively. ? f j 

Net assets were £53JJ4m J**®"®* (WHdleton,) domestic 


well up at 
halftime 


A FULL order book frar most - 
products at the beginning the :=, 
year followed, by six- months’ un- 
■ interrupted . production" 7 " lifted ■ ■ 
' firsthalf taxable profits ot BJae- - 
me! Bros; from’ £128,109:. to i 
£ 215 ^ 279 ,. . well ahead 1 1 of J 

£179,000 earned for the whole of. 
the previous year. 


" : 4 

-—«• — ««« wwv »4, . .. .. -j . „ . . . But- in recast weeks- there has -~ 

(£58.06 ml as at May 31, giving heen a stewmg down ia‘ order 

a per share value ot 279.8p 5 ? intake in -.all areas, warn the 


against 296. lp. 


Benlox returns 
to dividends 

Benlox Holdings reports higher 


wr «nt in 1S79. ta ^ to ; 

’ .--manufactures cycle' and .motor 

Turnover of the- company, : a- accessories. 
subsidiary of British Fetroleuni, Turnover in tiie six moutbs to -' 
■was up from £12D4m to £16J6ra". March 29, 1980, went ahead -freiff'2- 
Athalfway profits were £L57m £2.16mta Earnings, alter : ' 

(£VJ2m). of £111,945' (JE55.000L; are 

There was no tax (£0.46m) but sfloVn up from 3.22b to ASto and -2; 


trading profit 



first half losses in the leisure . _ 

division should be slightly lower of Ombb s year end 

this year and THF looks set to a br °ad range from 

make as much as £S0m over the ti™. fl2m Pre-tax, although' 
full year, compared with £68.2m. 0181 

Power transmissioo products „ho« C ^ u d oS 1116 mark 

manufacturer Renold is expected n „ e S,rl® a( \ tual CDD7e our 

to announce on Thursday a pre- °° is 

tax profit of about £7m for 1979- n ii c J£ ated “* faiJ m second 
1980, a drop of nearly a third. 5Sf,JK^\ inB wbat 
Analysts attribute this to the to be large losses on its 

effects of the recent engineering cas £ roasters business. The THE reorganisation of Hall PTior to the suspension of (27.6 per cent) shales of the 

strike, the law level of invest- ^“..problems raise the slight Brothers Steamship, the former Ball’s shares they were said to enlarged capital. 

. listed shipping group which has L ' 


BIDS AND DEALS 

Hall Bros, offer for Brint 


strike, the low level of invest 
ment world-wide and some loss 
of its own market share at home. 
Its trading profit could be sliced 
to only about £10.7m from £13.6m 
previously. Outsiders expect a cut 
in the year's dividend of some 30 
per cent to 7p neL 
All indications are that Bed- 


possibility that the 
could be trimmed. 


dividend 


Also expected next week are 
preliminary announcements from 
PoweD Dnffryn and BPB, 
together with interim statements 
from Trident Television and 
FNFC 




Announce- 

Dividend (p)* 

Company 


ment 

Last year 

This year 



due 

Int. 



FINAL DIVIDENDS 






Ana era on Strathclyde 


Thursday 

1.0 

2.0 

1.0 

Austin (E ) & Sons (London) 

.... 

Monday 

1.4285 

2.9555 

1.7 

Bajadora Tea Holding# 


Monday 

2.0 

2-Ot 

2.0 

Bortov* Holding* 

.... 

Wednesday 

— 

— 

1.0 

B.P.B. Induoirres 

. ... 

Wednesday 

2.1 

4.5 

4.0 

Brengteen (Holdmga) 


Monday 

0.1 

0.1s 

0.2 

Brick house Dudley 

. 

Wednesday 

0.8927a 

1.8985 

0.95 

Brown & Tawse 

..... 

Monday 

1 373b 

4.5 

1.4 

Charter Consolidated 

. ... 

Tuesday 

2.425 

4.48§ 

3.35 |l 

Chubb & Son 


Wednesday 

1.8631 

3.4784 

1.9466 

Cockaedqe (Holdings) 


Wednesday 

0 8825 

29532 


Control Securities 


Tuesday 

0.27273 

059 

0 7 

Country Gentlemen s Association . 


Friday 

— 

17.92 

— 

Croooor (Jamas) 


Monday 

1.0 

1.5 

1.5 

Dann'O (James H.) 


Wednesday 

1 41225 

3.B5 . 

1-8 

Durepipe International 


Thursday 

0.529 

1.8285 

0.62 

Eastern Produce (Holdings) 


Monday 

1.34 

3.082 

1.4 

Eloctric & Gonerai Investment 


Wednesday 

0 .8* 

1.2 

0.85 

Elect roc am panama 

U. M 

Thursday 

1.5 

5.0 

3.5 

Elliott (B.) 


Wednesday 

2.75 

7.25 

5.0 

Elliott Group ol Peterborough 


Monday 

0.25 

0.75 

0.5 

Evens of Leeds 


Thursday 

OS 

2.0 

1.0 

Ferranti 


Tuesday 

1.917 

3.833 

2.9 

Grovebell Group 


Friday 

0.5 

0.5 

0.5 

Halma 


Tuesday 

0.3999B 

0.63848 

0.92 

Hickllng Pentecost 

..... 

Wednesday 

2.8 

5.8 

3.2 

Holden (Arthur) B Sons 


Tuesday 

1.5 

2.5 

2.0 

L.C.P. Holdings 


Tuesday 

1.53333 

2.13333 

1.8 

lendu Rubber Estates 


Monday 

— 

0.875 


Leva* 


Tuesday 

_ 

0.67 

— 

Mercantile House Holding? 


Wednesday 

— 

— 

4.0 

Moran (CHrtstophor) Group 


Wednesday 

1.1 

2.9 

1.1 

Noreros 


Friday 

1.75 

3.1S 

1.96 

Old Swan Hofei (Harrogate) 


Monday 

0.3 

0.3519 

0.4 

Peterson (R.) & Sons 


Tuesday 

1.0375 

2.3375 

0.625 

Polymork International 


Monday 

1.52 

1.52 

1.8 

Powell DtHfryn 


Wednesday 

3.9 

71 

4.25 

Pr©o*rty Partnerships 


Monday 

1.0 

1.5 

2.0 

Rodland 


Thun: day 

2.0108 

3 21 

2 67 

Renold 


Thursday 

2.8036c 

755 

2.3 

'Icmb'a Rubber 


Monday 

— 

0.5 

— « 

G-f'i'C 


Tuasdiy 

1 0 

2 .n 

i n 

%r Ot't'ip 


Ft'dav 

? i 

? v* 

* 9 


tt:: 


f, 



Company 


Announce- 

ment 


Dividend (p) # 

Last year This year 


Shew Carpets 

Somic 

Spong 

Stead S Simpson 

Teeatemh 

' Toxtursd Jersey 

Whsway Watson 

WhrTQCrofr 

Whiieley (B. S. a W.) 

Whittington Engineering 
Wilkinson Match 


INTERIM DIVIDENDS 

Ashdown Inv. stment Trust 

Caetlefield (Klang) Rubber Estate 

Countryside Proparties 

Cronite Group 

Plexello Castors & Wheels 

Great Northern Inv. Trust 

Hardys & Hanson .... ............. 

Hsnlys 

Irish Distillers 'Group 

Jackson (J. & H. B,) 

Running Motor Group .... 

Klllinghall (Rubber) Devpmrrt. Synd, ... 

Lookers 

Mulrhead 

Trident Television 


United Guarantee Holdings 

Veetia Stone Group - 


INTERIM FIGURES 


due 

Int. 

Final 

Int. 

Thursday 

05 

1.5 

0.5 

Tuesday 

0.9528 

1.6022 

1.0 

Friday 

0.44 

0.81 

__ 

Thursday 

07 

2.05 

1.0 

Tuesday 

1.3894 

1.7358 

1.5625 

Thursday 

1.0 

2.0 

1.5 

Tuesday 

045 

0.5547 

0.45 

Monday 

2.5 

5.2 

2.5 

Friday 

. — 

1.25 

— 

Thursday 

1.11687 

3.15 

1.4. 

Tuesday 

422297 

7.14633 

4.5 

T ubs d oy 

1.6 

5.0m 


Thursday 

1.4 

3.6 


Thursday 

1.4 

2.1 


Tuesday 

0.80437 

2.135 


Thursday 

1.41 

2.32 


Monday 

1.5 

4.51 


Thursday 

2.6 

6.8 


Thursday 

3.0 

6.1 


Wednesday 

088 

2.18 


Thursday 

0-65 

0.75 


Tuesday 

1.75 

3.75 


Thursday 

3.5 

10.5 


Thursday 

1.4 

2.45 


Monday 

2.2 

1.8 


Tuesday 

1.095 

2J38 


Wednesday 

2.0 

6.0 


Thursday 

0.232 

0.268 


Wednesday 

OS 

ora 


Thursday 

0.9. 

1.0 


Tuesday 





become a cash shell on the un- 
listed 163(2) market since the 
takeover by Mr. Alan Ferguson, 
continues apace. 

Ball Brothers, whose shares 
were suspended on June 10. is 
now making an offer for Brint 
Investments, another cash shell 
and will, if the deal meets 
shareholders' approval, change 
its name to Brint Investments. 

The takeover package involves 
both shares and cash. Ball is 
offering five of its own shares 


been traded at around 


have 
202p. 

Mr. Alexander Stone, Brint’s 
chairman who owns 84.8 per cent 
of the ordinary' shares, has 
irrevocably accepted Hall's offer. 
He regards It . as satisfactory 
because it represents a £250.000 
premium over estimated net 
asset value 

For Hall, the advantage is 
that these assets are short-term 
cash deposits for which it is 
able to offer shares. The cash 
is to be used in providing funds 


T & N £1.5m 


for every six new Brint shares, for Hall's programme of seeking 
but shareholders of Brint may mining and natural resources 
choose to accept I50p in cash interests, both in the UK and 
for every Hall share they would abroad, 
be entitled to. 


50.99% of 
Christy 

Simon ' zaA Coates’ • offer to 
acquire Christy has been accepted . :V. 
„ _ ....... ®. respect of 959£4D anfizudy" 

Frpnrh colp shares (47^99 per cent). - - 

A * C11L/I1 Jwllc -• Coates has punffiaagff' .efliflbo ^ 

•' Turner and. Newall.is selling s tares during ;the- offer period s 
for £1.5m its 82 per cent stake an “ these* together with these ■ 
in Dagard et Fils SA, a manu- assented to the offer. - aggregate' ‘V 
facturer of _ cold store panels (50.99 per cent). : - 

based in Boussac, France, Additionally, investment client*- '- 

The purchase Is being made of Siinon and Coates hold a^jKMl , _ 
by French industrial interests .Christy shares, which - : have r ^ ^not '•£ 
comprising Thotnson-Brandl and been assented to the offer/ Coates = 
GfinSrale Fran^fee Frigerifique. its investment clients, .tSwtfr ’.i 
et ranches SA. ■ -fore, control {65:74 

STROUO RILEY 


■ enmien 10. izolf^ W 1 - 

Thecashoffer ishemgmade TMI/GEORGE BUTLER SSS ^ 

Investments Riley Drummond, the. Bradford- 


by the English Aesociatiac ot 
American Bond and Share 
Holders, and if all Brint share- 
holders elected to take the casb 
alternative, it would value 
Brint at £L6m or 12.6Sp a share. 


Terence Mason 


(TMI). of Redditch, has acquired based textile group. Mr. Boss 


the share capital nf George has acquired a further 461,438 
Butler of SneffieltL cutlery shares taking his holding up 


manufacturer, from the Heron from 10.76 per cent to lS.45 par" 
Corporation for an undisclosed cent. Mr. Stefan SimmondsT a 


taolu etaoi iota etaoidn ^ 

aob ■ . EXifiNt>s^ ■ — S-® 

EV EUROPE -.r-ii 

AGB .Research ■ has. bought v 


SPAIN 


Pries 


• Dividends shewn net pones per share and adjusted for any intervening scrip 
issue, f Second Interim, t Includes extre payment of 0.15p out of oxeeptional 
revenue. * Includes non-recurring dividend ol CTOp. !i Includes non-recurring 
dividend ol 0.3Sp. 5 Paid on 25p shares " Includes 2. lip (or the seven 

months tc March 3t. 1973. m Includes non-recurring dividend of I.Op. 

The following are compensating dividends included to allow For the change 
»>* ii>n ia*' rare . 

..-•tv.- , r 





June 20 



Banco Bilbao ............ 

214 

-2 

Banco Central 

244 

-2 

Banco Exterior 

208 

-2 

Banco Hispeno 

212 

-1 

Banco Irid. Cat. 

122 


Banco Madrid 

141 


Banco Santander 

276 

-3 

Bunco Urquljo 

147 

-5 

Banco Vizcaya 

223 


fanco Zaragoza ........ 

200 


brigades 

76 

-1 

Espsnola Zinc 

60 


Facia 

64.5 

+0.3 

Gal Pradadoe 

27 





Iberduaro 

87.2 


PatrolBM 

107.5 

- 0.3 

Petrcltber 

S3 

-p4- ■ 

Sonelisa .... . ........ 

107 


Te'elc-ica 

59 

-0.7 

Wnnn pled. . 

5 

-n 5 

- . •_ 


... 


logical integratioh into 
group, which produces and 
trades in silver plated goods and 
EFNS tableware. TMI will now 
have a turnover of more .than 
£5m- 


* ..... Bradford businessman, holds a ‘ ia . 

TMI sees the acquisition as a 29.7 per cent stake ip the com- market J’grearefr-eong u aer -pantfE/v 

the pany through his privately-owned ~^ >ani€s ter prance, gpd Spain?: ~ • 
Slraco Supermarkets business. . . 6™“? has lacquxbeff-SBMl^ 

- f 1K8 per .-cent)' .-' 

HOUSE OF FRASIER 

The trustee interests of Sir i ••*». FFrl. iWar^ 

Hugh Fraser in House'of- Fraser : £^^02) cash. 
have been amended. They are *6'r5 odis L^ oW:n ^ 

- now as follows: Lord. Fraser’s ot s*kofa SJL-t-& ~* 

Estate executty, 598^00 shares; Fraser ^nch smasher- “ * 

780.162 Foundation,- 1,710,716 . shares; SSJWT'** L pefr -tent «L_ 

1962 Trust 1,216,955^ O shares;' Spa 

Emily Fraser ’Trust."' 100,090 ~““ sum ® r P^oel comp«ayr«riit -mis*. 
shares; and 1966 Trust 479,920: nCf 11 ! 01 Yvefloes 

- •*•••■ trench company 'owning 

ASSOCIATES ^ DEAt - - 

Vickers' da Costa, official' 

brokers to Unicorn Industries, ^ TOCtpabon in the - leadteg ^ 

t0 ^tein its have sold 5^00 Unicom at -!^ 5?2? iraer cteipatdrar^^-. 

nf 3.120,650 «n behalf of on aw * -Spain;'iif.:coa^steflt-.# 

’.he e xpa^on. 0ajiS.h ‘i?., 


GRESHAM /QUEST 

Gresham House 
Company has sold 
ordinary shares of Quest Auto* 
■nation, being its entitlement to 
the one-for-four scrip issue. 

These shares were placed 
through the market with a 
number of institutional investors 
by H. Nivison and Co. 

Gresham intends to retain its 
-"catered hrMrng 
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% SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

important development this weeSt in the Bids and 
Beds sector .was British Petroleum’s, bid approach to Selection 
„ Trust Tho-oil giant may well have to pay a record price for a 
,' f ’UK. acqnisrtioii in this major diversification move- . Thursday’s 
-• ^jafoilhcemeiit led to a 50 per cent increase in lie market capitali- 
r •'safito^-ST' 5 shares, to £383m, and to a good demand for other 
\ ' i&raes. * 

. ^Dealings Jn Polly Peck, the ladies’ fashion concern, were 
suspended on Tuesday. at S5p at the company’s request pending 
ajj announcement This is expected to relate to an expansion of 
,.V. the group’s activities. Polly Peck’s shares had been languishing 
r ait .8p ia January prior to a successful 9p per share 1 takeover bid 
by the Jersey-based Bestro Investments. 

Charterhouse agreed in principle Xo sell Glanvili Enthoven, 
- -V^ broking subsidiary, to Jardine Matheaon, the Hong Kong-based 
\ trading group, for £11.7m. Jardine wants to expand its inter- 
^national insurance interests and the acquisition will place Glanvili 
-?v/nr stronger position to' develop. ' • . 

. Because of the fasfcgr owing Arab taste for its major product, 
■JX^fetb, a soft’ drink, Nichols (VUnto) purchased Solent Canners. 
letters main : business involves Vimto and the £4.im deal 
give British and Commonwealth a 20 per cent stake in Nichols 
•; . Through; its.7& per cent holding in Solent Canners. 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Company 


Year Pre-tax profit Earnings* Dividends* 
to (£000) per share (p) 


Company 


Half-year 

to 


Pre-tax profit 
(£000) 


Interim dividends* 
per share (p) 


Anderson? Rftbr. 

Jan. 

11 

(83) 

— ’ 

(716) 

1.15 

(3.3) 

Anglia TV 

Apr. 

2,970 

(2,020) 

2.0 

(L57) 

Arbuthfiot Lthm. 

Mar. 

1,300a 

(S29)a 17.6 

(11.9) 

11.0 

(10.4) 

Bakers Stores 

Mar. 

397 

(329) 

0.65 

(0.5) 

Artel Industries 

Mar. 

1,030 

(813) 

17.1 

(12.4) 

2.7 

(2.38) 

Berisford (S&W) 

Mar. 

16,770 

(16,100) 

3.25 

(2.5) 

Baker Perkins 

Mar. 

6,460 

(9,860) 

14.6 

(24.4) 

6.45 

(5.16) 

Crest Nicholson 

Apr. 

1.910 

(1,606) 

2.0 

(L5> 

Beeehwood Con. 

Mar. 

502 

(704) 

7.2 

(10.5) 

O 0 

Ulu 

(2.07) 

Duple Inti. 

Feb. 

L800 

(1,460) 

0.7 

(0.34) 

Bell&Sime 

May 

159 

(163) 

40.0 

(26.6) 

6.75 

(5.38) 

Eng. China Clays 

Mar. 

19.070 

(10,430) 

2.5 

(2.12) 

Braby Leslie 

Mar. 

914 

(2,090) 

7.1 

(15.6) 

5.1 

(5.01) 

Jones (Ernest) 

Mar 

1,210 

(1.070) 

1.4 

(1-25) 

Bradford Prop. 

Apr. 

5,430 

(4,670) 

3.3 

. (3.2) 

3.25 

(3.17) 

Lee (Arthur) 

Mar. 

262 

(308) ' 

0.44 

(0.44) 

British) Steam 

Mar. 

3,660 

(2,890) 

22.8 

(18.3) 

5.25 

(4.35) 

Robert Kitchen 

Mar. 

352. 

(1.010) 

3.0 

(1.5) 

Brotherhood (P.) 

Mar. 

885L 

(12) 

5.3 

(2.1) 

1.0 

(6.45) 

Tilley Lamp 

• Dec. 

5L 

(9) 

— 

(— ) 

Brownlee 

Mar. 

1,561 

(962) 

17.1 

(10.1) 

5.0 

(4.0) 

Westland Aircraft Mar. 

10,570 

(4210) 

2.0 

(1.0) 


?!fj 

-n! 

its 


ie 


IK 

«« 



-Value of 


Price 

.Value 

Final 

: : Company. 

bid per Market 

before 

of bid 

A« ? t’ce 

’-bidfor ■ 

.share** price** 

bid 

£m’B** 

Bidder date 

Mcas lr. panes unless otherwise indicated. 

-Wrget 

nt • 

20 

18 

S.56 

Ttanox — 

*• Blsbopsgate Prop, 

. 5*5 

5 

5 

0.36 

Bkly. Hambro — 

Citrlsty Bros. 

• sot . 

33 

33 

0.60 

Simon & 

V flty & Inti, Tst. 

135 

124 

127 

18.41- 

Coates 20/6 

Guthrie — 

7 Gray Elect 

31*5 

37 

34 

0.93 

Thrgmrtn-TsL — 

',-Tte lei Tea 

270* 

275 

275 

0.29 

TategoJd — 

.Ewer ( George) 

525§ 

52 

514 

6.50 

Cowie (T.) 4/7 

- Keyser Ulhnaim 

86 

85 

70tt 

44.1 

Chrtrhse. Grp. — 

.-iidstone 

280* 

360 

290 

0.51 

Greewalk 



- 



Nominees - — 

; jLK. Industrial 
:• • Invs.14 ", 

164* 

17 

16 

020 

Co paro In vs. — 

Lend. & Pxmcl. . . 

■ m 




L * Poster 

500*5 

470 

287ft 

9.12 

ReedlntL — 

'JMeW 

34 

m 

274 

9.49 

Waring & 






GiUow — 

. Mfemsan Trust 

■ 39* 

35 

33 

3.84 

Hong Leong 






Finance — 

HtCIeery L’Axnie 

• 195 

19 

17 

2.43 

Lamont — 

^Nationwide . 

.1. leisure. ■ 

6*§ 

6 

9 

0.66 

Rantlodge — 

Steaua Romana - 

10* - 

44 

7 

025 

Eng. Assoc. — 

trhraer (W.&E.) 

874* 

85 ' 

48tt 

9.07 

J. Hepworth — 


Brown Shipley Mar. 
Bnrrougb f Jas,) Feb. 
Bntterfld. Harvey Mar. 
Chambrln. Phipps Mar. 
Cntry. & New Tn. Jan. 
Craig & Rose Dec. 
Davis( Godfrey) Mar. 
Dawson InU. Mar. 
Delyn Feb. 

Downs Surgical Mar. 
Els wick Hopper Jan. 

ERF (Holdings) Mar. 
Ferguson Indl. Feb. 
Fort mim & Mason Jan. 
GST Inti. Mar. 

Haznbros Mar. 

Hargreaves Mar. 
Hazlewood Foods Dec. 
High gate & Jot) Mar. 
James (Maurice) Dec. 
J ahnson. Mat they Mir. 
Lesney Products Jan. 
MK Electric Mar. 
Natl. Carbonising Mar. 
Ifthm. Gldsmiths. Feb. 


1,790$ 
2,780 
1,260 
-4,150 
2,200 
315 
5.320 
18,242 
120 
850 
1,310 
4,300 
3,740 
578 
6,820 
9.830 1 
430 
712 
*5 
614 


(1.6501$ 19.3 (19.2) 
(3,350) 24.3 (20.1 J 
(2,760) 7.0 (15.1) 

(3,890) 13.5 (12.0) 
(783 ) 2.8 (1.3) 

(330) 150.9 (156-6) 
(4580) 35.2 (2S.3) 
(16J260) 26.2' (21.4) 
(47) t 2,8 (1.2) 
(1.7S0)§ 5.0 (9.6) 

(903 ) 3.2 (3.1) 

(3,340) 56.0 (45.2) 
(2^40) 21.4 (14.6) 
(801) 64.0 (87.8) 
(6.160) 22.9 ( 23.6) 
(7.120)$ 46.51 (33.6)1i 
(3.470) 11.1 (10.9) 
15.7 


13.0 

5.54 

2.8 

3.1 

0.75 

42.5 

5.5 

7.5 


(521) 

(123) 

(409) 


38,610 (21,580) 
3.600L 


3.6 

4S.0 


(11-5) 
(— ) 
( 1 - 6 ) 
(26.1) 
(16.2) 


(10.61) 
(4.82) 
( 2 . 8 ) 
(2.81) 
(0.65) 

(26.4) 
(4.37) 

(7.0) 
<— > 

(3.23) 
(ID) 

(3.4) 

(4.4) 
23.22 ( 23.22) 
5.32 (4.63) 

(10.92) 
(3.59) 

(4.0) 
(— ) 
(0.5) 

(8.5) 

(3.24) 


(Figures in parentheses are for corresponding period.) 

• *. Dividend shown net except where otherwise stated. tFor 
previous- 69 weeks. $ Profit after tax. fl Earnings per 25p share 
before investment gains and extraordinary items. j| Earnings 
before tax. § For previous 15 montbB. a Profits after tax and 
transfers tn inner reserves. L Loss. 


1.6 

1.15 

412 

5.5 


16.5 

3.96 

6.0 


Scrip Issues 


Brownlee — One for two. 

Duple International — One for four, 
Johnson, Matthey — One for one. 
National Carbonising — One for one. 


0.75 

15.0 

1.23- 


Rights issues 


Nonvest Holst 
Pauls & Whites 


Mar. 

Mar. 


• AH cash. offer! t Cash alternative. {Partial bid. § For capital 
. not already held. IT Combined market capitalisation. j| Date on 
"iAidb . “scheme is expected to become operative. ** Based on 
::-20/8/8O. ' tt At suspension. $t Estimated. §§ Shares and cash, 
nunamdltiohal. X Phis royalties. 


Prop. & Bevsnary. Mar. 
Ratal Mar. 

Robertson Foods Mar. 
Sound Diffusion Dec. 
Tesco Stores Feb. 
Tran wood Group Jan. 
Triplex Foundries Mar. 
Tunnel Holdings Mar. 
Twin lock Feb. 

Wassail ( J. W.) Mar. 
Westbrick Prods. Mar. 
W.GX Mar. 

Wlvrhptn. Steam Mar. 


7,150 

(8240) 

40.2 

140.4) 

12.0 

(12.0) 

102 

(34] • 

1.9 

(0.1) 

2.8 

(0.7) 

648 

(453) 

14.9 

(8.7) 

325 

(2.S1; 

1270L 

(5,440) 

— 

(58.6) 

2.0 

(5.04) 

7,980 

(7,640) 

22.0 

(19.3) 

5.75 

(4.93) 

1,880 

(1260) 

4.5 

(32) 

2.55 

(2.04) 

63,620 

(61,620) 

18.1 

(16.97 

4.13 

(3.75) 

2250 

(2,041) 

20.6 

(112) 

6.33 

(6.3) 

379 

(790) 

1.S 

(4.5) 

1.05 

(0.8) 

36,531 

(37.662) 

10.6 

(11.5) 

2.45 

(1.98) 

115 

(105) 

0.4 

(0.3) 

— 

<-> 

1,880 

(2230) 

12.9 

(18.7) 

5.44 

(5.36) 

10,518 

(6,575) 

33.9 

(1S2) 

9.0 

(6.25) 

201 

(1,430) 

0.5 

(5.5) 

— 

(0.56) 

72 

(7S) 

3.5 

(3.0) 

0.68 

(0.6S) 

752 

(597) 

122 

(10.1) 

3.75 

(3.0) 

2200 

r2.060) 

35.1 

(42.5) 

8.4 

(7.0) 

19 

(10)L 

— 

( — 1 

0.5 

(—) 


Candecca — Rights issue of 5496,070 new ordinary shares .of lOp 
each at 115p on tbe basis of one for four to raise £5.8m. 

Mall inson-De any — Rights issue on the basis of two for five at 52p 
per share to raise £l0.7m. 

Tburgar Bardex— ] Rights issue on the basis of two for seven at 
12jp per share to raise £333,000. 


Offers for sale, piacings and introductions 

South Staffordshire Water Works Company — Offer for sale by 
tender of 9j per cent preference stock redeemable aft par 
on October 1, 1985. 




If you are an investor, merfchant stockholder, deafer, 
termer, or otherwise involved m the commodity markets, you 
will know just how important up-to-date information Is when 

Itcomes to making the right buying and selling decisions. 

Now, no matter where you live, continuously updated 
commodity price Information can be yours at the touch of a 
button— through the Post Office Prestel system. The-data is 
supplied by leading commodity brokets Inter Commodities 
Umfted, in conjunction with Fmtei-the viewdata company 
jointly ovvn<^ by the Financial ExteL 

Once your TV is on-fine to Prestel, the cost of access 
to the prices of aD commodities traded in the UK is just lOp. 

For further details— jus t send us hi e coupon. 

If Jl ^^b:David^byto^; 

biter Commodities Lhf. 3 IkqFds Avenue 
London EC3N 3DS Toleptwna: 01-007 9327 
Please send me details of the Prestel commodity 
price ssvice. 

Name , ■ —■ ■ 


i= FT21/S *_ 

■H Tfefephone. ■ — 9 

■ A NEW SERVICE FROM | 
I INTERCOMMQDITIES I 


Finance Bill clause to end 

tax barriers 



'•■'•il'ji- '.I 
• • Aiiif 

- ;“v BY DAVID FREUD 


IU 


. i i 
]■:* 
i i » 


’ launder legislation added 
. > .y&i the Finance Bill yesterday, 
.. icompanies can obtain prior 
- r rdearance from the Inland 
.-.Revenue for plans to divide into 

: -^sub-groups. 

- K The legislation breaks down 
- (existing tax barriers to cam- 

• : -.’paaies dividing, or demerging. 

. : ;it was promised In the Ghan- 

. c-. .^cellar's Budget statement ■. 

- Clearance will be given when 
.-.“tife' Revenue convinced : that 
• j a company's . motive for 
— demerger is to improve trading 
/ efficiency, rather than to avoid 
raying tax on dlstnoutions. 

} ' ;The. legislation includes a" 
-rafeguard clause to prevent a 
.' demerger being used as part of 
; ’a, tax-avoidance scheme within 
"Thfi subsequent five years 
■irt.’fy .In. tbe March Budget,. Sir 

• • uG&offrey Howe, Chancellor, said 
1 [ the fashion for many years had 

:.been to favour mergers, and the 

i iilC - -i; . • • • • 


Cilia 


result, was to group together 
businesses which in some cases 
could be run more effectively 
separately. 

However, the tax rules dis- 
couraged demergers, by charg- 
ing the assets of the demerged 
company to advance corporation 
tax- and Income tax as distribu- 
tions. 

“I propose to bring forward 
measures to ease the tax charge 
on distributions .of . that kind, 
subject to certain safeguards, 
and where they are concerned 
solely with tbe splitting off of 
independent trades within the 
corporate sector.” he. said. 

Tbe legislation is limited 
specifically to trading companies 
or holding companies of a trad- 
ing group. Splitting up invest- 
ment or property portfolios or 
dividing either of these from a 
trade is not covered. 

The form of the merger can 


be either the distribution of 
shares in ‘ a demerged sub- 
sidiary, or distribution of shares 
in two or more new companies 
in exchange for those of the 
defunct original. 

The legislation covers both 
income tax liability of the 
shareholder and advance cor- 
poration tax liability of the 
company. Further clauses pro- 
vide relief from capital gains 
tax and stamp duty. v 

The Revenue will aim to pro- 
vide clearance for proposed 
demergers within 30 days, 
although the full procedure 
will be published in a statement 
of practice only after the Bill 
becomes law in the summer. 

Companies may demerge 
without prior clearance, 
although the Revenue may Then 
challenge the move if it con- 
siders it falls outside the pro- 
visions of legislation. 


APPOINTMENTS 


Chairman change 
at Anderson 
Strathclyde 


;jPressure for 
-prison reform 
stepped up 

by Janes McDonald 

With: the Government expected 
V. t6. : publish soon its proposals 
-fir dealing with - 'young adult 
• Offenders,' the National Asso- 
Nation for the Care and 
Resettlement of Offenders 
(NACRO) yesterday -published 

- 6 1 reminder that organisations 
representing prison governors 

•’:aad probation officers are 
-among those favouring greater 
Restriction on the powers of 
^courts to impose custodial 

- sentences on offenders aged 
£ between 17 and 2L 

NACRO • -summarises ■ the 
^Jeactiohs to the 1978 Home 
i: Office Green Paper by a number 
-of organisations. ^ 

- " The Green Paper proposed 
i that before passing a custodial 

- sentence on a young adult a 
Court should be satisfied that 

-,.bo non-custodial alternative is 
■.appropriate. 

^/Several organisations pro- 
’ posed- that courts should not 
-"merely be satisfied that no 
.’ alternative is appropriate, but 
should be required to state 
’reasons for. and objectives of, 
iVany, custodial sentence. These 
reasons would then be recorded 
and form grounds' for appeal. 

' . “ Young Adult Offenders: A 
repine of cowmenfcs on the 
Green Paper ” NACHO, 169 
" Clophom Road, London, SW9 . 


Developer abandons 
appeal against 
£1.78m judgment 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


MR. DEREK BARNES, former 
chairman and managing direc- 
tor of Northern Developments 
(Holdings), has decided hot to 
challenge a High Court judge’s 
refusal to stay execution of a 
£1.78m judgment obtained 
against him by Williams and 
Glyn’s Bank. 

Mr. Barnes’ appeal against 
the refusal had been listed for 
hearing by the Court of Appeal 
in the next few weeks. It was 
disposed of on Tuesday without 
a-' court appearance. A docu- 
ment signed by both sides to 
the dispute, consenting to the 
appeal being dismissed^ was 
lodged with the court. 

The refusal to grant a stay 
of execution, pending a possible 
appeal by Mr. Barnes against 
the £1.78m judgment, was made 
on April 14. But the following 
day the refusal order was 


£1.78m judgment without wait- 
ing for Mr. Barnes’ main appeal 
to be heard. 

The bank could also now 
serve a bankruptcy notice 
demanding payment of the 
judgment-debt which, with 
interest and costs, amounts to 
about £2.5m. 

A failure by Mr. Barnes to 
pay under such a notice would 
be an act of bankruptcy, 
entitling the bank to file a 
bankruptcy petition against 

him. 

The indications are, however, 
that it will do neither of these 
things at the moment, pre- 
ferring to concentrate on 
getting Mr. Barnes' appeal 
before the court as soon as 
possible. 

The High Court hearing 
lasted 104 days last year. In 
March, Mr. Justice Gibson 


suspended, pending Mr. Barnes handed down a seven-volume; 
appeal against it. 200,000-word reserved judgment 

Technically, the latest develop- in favour of Williams and 
ment means that Williams and Glyn's. 

Glyn’s could seek to enforce the 


Sir Monty Finniston is to 
become chairman of ANDERSON 
STRATHCLYDE on a non-execu- 
tive basis after the annual meet- 
ing on August 7. Mr. R. H. 
Thorpe is to retire from the 
chairmanship and the Board 
from that date. 

ft 

Mr. Douglas Fuller has been 
elected to the Boards of CORDS 
PISTON RING COMPANY and 
BARS MOTOR PRODUCTS as 
sales and marketing director- 

* 

Mr. Timothy J. Sheppard has 
joined tbe Board of the 
ENGLISH ELECTRIC VALVE 
COMPANY as director of plan- 
ning. 

* 

NORMALAIR-GARRETT has 
appointed Mr. George B. Giles as 
marketing director. This is a 
new appointment the respon- 
sibity having been carried by 
the managing cUrector, Mr. 
William T. C. Miller. 

* 

KNIGHT FRANK AND 
RUTLEY states that Mr. M. J. U 
Nicholson, senior partner of KFR 
Belgium, will be returning to the 
UK on July 1. He will be join- 
ing the West End offices depart- 
ment as an associate partner. 
Mr. J. P. Washer will be taking 
over as senior partner of KFR 
Belgium, and Sir. A. J. Rogers 
as managing partner. Mr. P. A. 
Jarvis and Mr. N. G. Stafford 
Allen are appointed associate 
partners of Knight Frank and 
Rutley from the beginning of 
July. 

* 

Mr. Leo F. Swift has been 
appointed managing director of 
ATLANTIC INTERNATIONAL 
BANK. Mr. Swift has been 
general manager since March 1, 
1978 and succeeds Mr. John T. 
Cannis, who remains a director 
but is ‘returning to Manufac- 
turers National Bank in Detroit 
Mr. Joseph J. Buttigieg HE, 
assistant general manager, is 
appointed general manager. The 
appointments are effective from 
June 30. 

* ‘ 

A MONK AND CO. states that 
it has been agreed between the 


Board and Mr. M. R. Adkins that 
his employment with tbe com- 
pany will terminate on June 30. 

Mr. David Yeo will be 
appointed financial director of 
.CUNDELL CARTONS. HOl^ 
LINGSWORTH MARSHALL and 
N. SALE from July 1. He will 
continue as secretary of the three 
companies. 

* 

SELECTION TRUST states 
that, in accordance with a long- 
standing intention, Mr. L. A. Cook 
will succeed Hr. J. P. Du Cane 
as managing director of the com- 
pany on July 1. Mr. Du Cane 
is chairman of the Board and 
chief executive and will continue 
in those positions. 

il- 

Mr. Francois Mayer, a director 
of HUME INVESTMENT TRUST 
COMPANY, has become manag- 
ing director and Mr. Robert 
Dickinson has been appointed a 
director. 

* 

Mr. J. W. Hooke, managing 
director of Waterlow and Sons, 
has become president of the 
LONDON PRINTING INDUS- 
TRIES .ASSOCIATION. Mr. D. 
Knill-Jones, managing director of 
Howard Jones Printing Services 
has become honorary treasurer 
in succession to Mr. H. H. Cald- 
well of Mears Caldwell Hacker 
wbo has retired. 

* 

R. W. HOURD AND SON has 
appointed Mr. D. R. Johnson to 
the Board of HOURDS MARKET- 
ING. 

+ 

MSMS INTERNATIONAL has 
appointed Mr. G. Dennis Gilbert 
a director. Mr. Gilbert was pre- 
viously the managing director of 
an international division of Whit- 
bread and Co. 

* 

Mr. C. M. Brown has been 
appointed a non-executive direc- 
tor of PAUL AND WHITES. He 
is executive chairman of Vmten. 

★ 

Mr. David Lloyd has been 
appointed managing director of 
G.-P. G. IRELAND and STAR 
PLASTICS COMPANY. He was 
formerly manufacturing manager 
of G. P. G. International. 


Better deal 
for 

North-West 

By Rhys David 

A REGIONAL branch of the 
National Economic Develop- 
ment Council for the North 
West, bringing together busi- 
ness, banking, local authorities, 
trade unions and existing pro- 
motion agencies, was urged 
yesterday by Sir Arthur Sugden, 
retiring chairman of the Co- 
operative Bank. 

' Sir Arthur, who was. speaking 
at the opening of the. bank's 
new £7m customer bureau at 
Skelmersdale in Lancashire, 
said the region needed a single 
dear voice which would be 
heard by investors in London 
and Brussels. 

The Skelmersdale Centre, 
which now employs 540 staff, 
was officially opened by Mr. 
Denis Healey, former Chan- 
celor of the Exchequer, and is 
designed to' cope with an 
expected doubling in the Man- 
chester-based bank's custom 
over the next five years. 

Sir Arthur, who is also re- 
tiring as chief executive of the 
Co-operative Wholesale Society, 
said the North-West had suf- 
fered from Government reg- 
ional policy which had deprived 
parts of the region of substan- 
tial incentives. 


UNITED INTERNATIONAL BOND FUND 
NO TICE TO HOLDERS OF SHARES 

In accordance with Clause 43(4) of the Trust Instrument 
constituting United International Bond Fund, United Inter- 
national Management (C.l.j Limited, Managers of United 
International Bond Fund, bereby give notice that United 
International Bond Fund will be terminated on 26th September, 
1980. All holders of Bearer and Registered Shares should 
complete the Realisation Notice on their Share Certificates and 
deposit their Share Certificates as soon as possible together 
with all, where appropriate, unused coupons and talons on or 
before 26th September, 1980 at tbe office of the Trustee. Tbe 
Bank of Nova Scotia Trust Company Channel Islands Limited. 
Queen's House, 13-15 Don Road. St. Helier, Jersey, Channel 
Islands or at any of the Paying Agents Hsted helow. 

United Internationa! Bank Limited, 

30 Finsbury Square, 

London EC2A 1SN 


Algemene Bank Nederland 
(Geneve) SA-. 

P.O. Box 539. 

12 Quai General-Guisan, 
CH-1211 Gen6ve. 3. 
Switzerland. 

Algemene Bank Nederland 
in der Schweiz. A.G.. 

P.O. Box 944, 24, Schifflande, 
8022, Zurich, 

Switzerland. 

Algemene Bank Nederland 
NV. 

P.O. Box 2720, 

Faraj Bin Hamoodah 
Building. 

Sbeikjh Hamdan Street. 

Abu Dhabi, 

United Arab Emirates. 


The Bank of Nova Scotia. 
PiO. Box 5260. 
otb Floor. 

Bank Saderat Iran Building, 
Government Road, 

Manama, Bahrain. 

The Bank uf Nova Scotia. 
P.O. Box 3859. 1st Flonr, 
Al-Futtaim Tower Building. 
Deira, Dubai, 

United Arab Emirates. 

The Bank of Nova Scotia 
Channel Islands Limited, 
Queen’s House, 

13-15 Don Road. 

St. Helier. 

Jersey, Channel Islands. 


Signed: United International Management 
(C.l.) Limited, Managers, 
14 Mulcaster Street. St. Helier. 
Jersey. Channel Islands. 


..v 


M. J. H. Nightingale & Co. Limited 

Telephone 01-621 1212 


27/28 Lovat .Lane London EC3R 8EB 


1929-80- 
H|0h Low 


Company 


89 - 59 Airipranft 

50 26 Armiraga and Rhodes... 

285 185 Bardon Hill 

10C‘. J8 County Cars -1Q.7% Pf. 

101 63 Doborefi Ord. ... 

IS ‘ 88 frank HoreeH . 

123 90-. Freda rick Parker 

158 101 George Blait 

79 45 Jackson Gtoyp 

153 1C3 Jamas Burrdugh 

100 242 Robert Jenkins 

232.. ITS Teiday. 

..34- I!** Twin Jock . 0n(.. 

SO ’70 Twintecfc 1 2%- ULS 

56 2i Unilock .Holdings ' 

50 . 46 ■ Uni lock .Holdings New 

<99 . ..42 Walter- Alexander 

215 .136 - W. S- .Ypetw 


Price 

Change 

(3 roes 
Div (p) 

Yield 

% 

P/E 

85 


fi.7 

102 

32t 

30 


32 

12.7 

. 2.0t 

XO 

'+ 2 

.13 A 

42 

8-2t 

78 


152 

19.8 

— 

92 


5.0 

5.4 

10.1 

117 



72 • 

6.7 

72 

BO 


12.8 

142 

4.1 1 

101 



16-5 

162 

— t 

79 , 

+. 1 ■ 

6-0 

7.6 

3.0t 

.no 

+. 1 

72 

7.2 

82 

300 


31.3 

10.4 

9.8t 

220 

_■ 

15.1 

6.9 

3.71 

15>i 

_ ' 

— 

— 

— t 



1X0 

152 

— 

49 


2.6 

5.3 

10.4 




— 

9.6 

, 95 

+ 2 

4.4 

42 

6.4 

216 

+ 1 

J2.1 

5.5 

3.5t 

ir provisions °1 

SSAP 15. 



CORAL INDEX; Close 4«H73 (f 5) 


He held that the bank was 
entitled to repayment of £1.78m 
loans made to Mr. Barnes and 
bad been entitled to repayment 
on demand of money lent on 
overdraft to Northern Develop- 
ments, the quoted house-build- 
ing group which crashed in 
June, 1975. 

The judge also held that The 
bank was entitled to interest on 
the loans, at 3£ per cent above 
base rate, from February 18, 
1976, and to its costs. 

Mr. Barnes' - counter-claim 
that the bank had been guilty of 
negligence and breach of duty 
and contract, both to him and 
Northern Developments, and 
was not entitled to repayment, 
was dismissed. 

The case raised complex 
questions about banks’ duties 
and obligations to their custo- 
mers. If Williams and Glyn’s 
had lost, repercussions in bank- 
ing circles would have been 
serious and far-reaching. 


BASE LENDING RATES 


AJ3.N. Bank i7 % 

Allied IriSh Bank 17 % 

American Express Bk. 17 % 

Amro Bank 17 % 

Henry Ansbacher 17. % 

A P Bank Ltd. ■ 17 % 

■ Arbuthnot Latham 17 % 

Associates Cap. Corp. 17 

Banco de Bilbao 17 % 

Bank of Credit & Cmce. .17 % 

Bank of Cyprus 17 % 

Bank of N.S.W. 17- % 

Ranque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise SA. 17 J% 

Barclays Bank 17 % 

B re max Holdings Ltd. 18 % 
Bril Bank of Mid.- East 17 % 

□ Brown Shipley 17 % 

Canada Perm’t Trust... 18 % 

Cayzer Ltd, 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japbet... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits ... 17 
Co-operative Bank .,:*I7 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17- <£ 

Eagil Trust 17 % 

E. T. Trust Limired... 17 % 
First Nat. Fin. Corp.... 194% 
First Nat.' Secs. Ltd. ... 19 "?i 

Robert Fraser 17 % 

Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank $17 % 

3 Guinness Mahon 17 '*?> 


□ Hambros Bank 17 Q£ 

B Hill Samuel §17 % 

C. Hoare & Co. ITT % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot. 174% 
Keyser Ullmann ...... 17 % 

Knowsley & Co. Ltd. ... 19 % 

Langris Trust Ltd. ... 17 % 

Lloyds Bank 17 % 

Edward Manson & Co. 18 % 
Midland Bank 17 % 

■ Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster... 17 % 
Norwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

Ryl. Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee -Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Wbiteaway Laidlsfw ... 174% 

Williams & Glyn's 17 % 

Wintrust Secs. Ltd, ... 17 % 
Yorkshire Bank 17 % 

■ Members of Uie Accepting Houses 
Committee. 

• 7-day deposit* 15%, 1-month 
deposits 15V ». 

t 7-day deposits on sums of Cl 0.000 
and- undor 15%. up to £25.000 
15V; end over £25,000 15V&, 

t Call deposits over' Cl ,000 15%. 

j Demand deposits 15%. 


OPERATING PROFITS 
INCREASED 6/51% 



1979 

1978 



£000 

£000 

% 

Turnover 

34,999 

29,276 

+19 

Profit before taxation 

3,313 

2,312 

+43 

Profit before extraordinary items 

1,516 

837 

+81 

Earnings per share 

6.08p 

3.66p 

+66 

Dividend per share 

1.50p 

1.00p 

+50 

Return on average capital employed 

27.6% 

23.5% 

+17 


Runts from the Group Chairman’s Statement: 

• AiMtherysarofrecotti turnover 
-and profits. 

• ;1 for 5 bonus issue. 

• 50% increase in dividend 

• Substantial increase in prafitefiom 
the UX operations. 



[ For copies or BousJeads JD79 Annual Report and Corporate 
Brochure please tick the boxes and iuurn this uiupoo to: 


The SeattamBoavtead Limited. 

14/15 Conduit Street, London W1R 9TG. 

0 Annual Report 
Name 


□ Corporate Brochure 


Address. 


• The Singapore based companies further 
improved their results. 

• The first quarter results for 1 980 are in 
line with expectations but the remainder of 
the year is to be viewed against a background 
of inflation and economic uncertainties. 
However, the Board is reasonably confident 
that the international nature and diversity of 
our operations will enable the Group to 
achieve a fair measure of growth. 

The Groups activities include 
commodity broki/ig, engineering , 
manufacturing, marketing and 
distribution, plantations ; shipping and 
travel services and it has operations in 
Asean, Australasia, United Kingdom 
and USA 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 



June June 
29 18 


ACF industries... 33% 


AM Inti _ 16% 


ARA, 301; 

ASA. 49N 

AVX Corp. 271* 

Abbott* Labs 45 

Acme Clave 25*a 

Adobe Oil * Gas. 42 
Aetna Life & Gam 36;? 
Ahmanson iH.F.'i 2S"a 
Air Prod * Cham 39% 
Akzona 10% 


Columbia Gam ... 39 >* 
Columbia Piet. 20% 
Combined I rat- .. 19% 
Combustn. Eng- 67 
Combumtn.Equip 8i: 
CmwiUi Edison.. 22% 
Comm. Satellia.. 3Si; 
Compugraphlo— 17:j 


Comp. Science- 21 % 


Cone Mills. 

[Conn Gen Ins-- 


I Conoco - ! &4:3 


Conrac- 


Albany Inti 28% 


Cons Edison. 26% 


Alberto Culv.... . 87s 

Albertson's 20 

Alcan Aluminium 27 is 
Alco Standard.... 287a 
Alegheny Ludm.. 26% 
A0ed Chemical.- 514? 

Allied Stores- 22*2 

AtJ<&-Cha Inters. . 255a 


Cons Foods.. 


[ Cons Freight 21% 


Cons Nat Gas.. 


I ConsumerPowar 21 % 


Alpha Portd- 15% 


Conti Air Unas... 7% 
Conti Corp 26is 

Conti Group 30 73 

Conti Illinois. Z9% 

Conti Telep- 151* 


Control Data 65 


Alcoa 

Amel. Sugar 

Amax ... 


Amerada Hess . . 54 


Am. Airlines ....... 

Am. Brands 


Am. Broadcastg. 30% 


Am. Can 33 

Am. Cyanamld .. 28 
Am, Elect. Pwr... 19:; 
Am. Express .. .. 35 
Am. Gen. Insnce. 34 
Am. Hoist & Dk .. 1BI« 
Am. Home Prod.. 29% 
Am. HoiP.Supply- 35is 
Am. Medical Int. 381? 

Am. Motors 51* 

Am. Nat Reices.. 43 

Am. Patfina 401* 

Am. Quasar Pet- S3 : ; 


Am Standard 

Am. Stores 

Am. Tei- & Tel- .. 

Amfac 

AMP 

Ampex 

Amstar 


Cooper Inda 37% 

Coon Adolph .. .. Wi; 

Copeland - 23 

Copperweld 19 % 

Coming Glass..—, 54:* 
Corroon Black. .. 234; 
Cox Broadcast's 

Crane _ 313* 

Crocker Nat 30% 

Crown Cork. - 28 

Crown Zell — - 45% 

Cummins Eng — 317 b 
C urtiss-Wright — 22% 

Damon 6-* 

Dana 21 

Dart Inds 43i« 

Data Gen..— 66>< 

Dayton-Hudson 4512 

Deere 31% 

Delta Air — 39 

OeA'nys- 28i| 


Gt. Atl. Pao. Tea. S>s I 5 
Gt- Basins Pet — 12% ! 12 
Gt.NthnJfekocm : 33Sg j 34 
Gt. West Ftnancl. 1 21% ; 21 

Greyhound ' 161* 17 

Grumman- 821* 1 ,**- 

Gulf* Western... 16% i 

Gulf Oil 41% j 

Hall (FB ). *5 1 a ■ 

Halliburton 110% :l 

HammermOl Ppr. 25% j 
Handleman— ..._ llh . 
Hanna Mining-... 31% 1 ■ 
Harcourt Brace-' 30% 
Hamlschfegar — 14% < 
Harris Bancp— .... 257a , 

Harris Corp— 1 373* 

Haraeo 32% 1 

Hecla Mining 347 8 1 —• 

Heinz (HJ) 419* 

Heller Inti— 207 a j 21 

Hercules.....—— I9>a ■ "" 

Hershey ; 239* J 

Heublain 30 30 

Hewlett Pled 61% 62' 

Hilton Hotdf ' 303* 1 31 

Hitachi 499a [ 49! 

Hobart Corp 17 1 

Holiday hina 19sa 

Holly Sugar : 48% , 48% 

Homestake— 61% 1 687a 

Honeywell — : 773a 1 79ia 

Hoover - ' 16% 1 171- 

Hoover UnM ' 17 1 

Normal Geo 1 13% 1 

Hospital Corp-... 34% [ 
Household Fin.... 18 

Houston Inds 29 283 

Houston Nt Gas... 43% 44i 

Houston Oil Min- 2Bia 293 
Howard Johnsn- 377a ' 277 
Hudson Bay Mng 22% ! 25 

Hughes Tool ' 613* ■ 831 

Humana ' 44% 1 45 

Hunt (Philip A).... 107 3 ! 108 


Mesa Petroleum 37 


MGM ! 71a , 73a 

Metromedia.— | 74 : 7512 

Milton Bradley .J 267a 271 a 

Minnesota MM...I 54 553a 

Missouri Pae 5912 : 60% 

Mobil... ■ 74 : 771* 

Modem Merohg- 123* ! 13 

7U 1 7% 

Monarch M/T. ' 31% j 30% 

Monsanto— 82 % 631* 

MoorsMcCmrk... 433* 44 

Morgan UP) j 481* • 483* 


Schlitz Brew J— • 7% 71 2 

Schlumbarger— 11133* 1164 

SCM t 251 b- 23% 

Scotty’s per _.j 163* 163* 

Scuddar Duo V... 12 : 12 

Sea Contra J 23 . 237a 

Seated Coast l—. 373* 58 

Seagram I 65% B63* 

Sealed Power- -.j 207a 21 


Motorola 47*8 


Munslngwemr — \ 14 

Murphy (GO - 14% 

Murphy Oil : 32% 

Nabisco....- 233a 

HaleoChem 37 t b 


4«I Z ! 48*4 
47ia : 481* 
14 I 14 
141a 143a 

3212 , 333* 
233a 1 23Tg 
377 fl 1 371* 

151* - 15U 
221 a ■ 2 

263a 267 fl 

S7is , 28 
213, . 22U 


Searle <G D>„ 

Sears Roebuck...; 
Seatrain Lns 1 


Security Pac — 1 291$ 


Sedco-. 

Shall OH 


Shell Trans 1 373a 


Sherw.'n-Wms..-.! 28?g 

Signal- — [ 523a 

Signode 553* 


Napco Industries' 151* 151* 

Nat. Can - 22 1 a - 2 

Nat. Detroit.- 2636 267 S 

Nat. Diet. Cham-, 27 % ,28 

Nat. Gypsum 213* 1 32% 

Nat. Medical Ent 35 ' 34i 8 

Nat. Semlcductr. 21% I 213* 
Nat. Sendee ind.J 19% ! 197g 
Nat. Standard— - 14% 143a 

Nat. Steel 29i B . 293a 

Natomas— 453a ! 463g 

NCNB - 137a ! 14>a 

NCR.— - - 581* 59 

New England El.. 253a 23 jg 

New Eng -Tel. — 54Sa 34% 
l NY StataE&G— 165g 167 B 

NY Times.-. 241* 243* 

Newmont Mining 38ic 583, 
Nlag. Mohawk— 133* 13% 

N1COR Inc- 34lc 541; 

Nielsen (AO A 27% 27% 

NL Industries 481* 48 

NLT.— ! 217a 20ia 


Simplicity Patt... 9% 

Singer.— 8:9 

Skyline 12 

Smith IntL. 421 b 

Smith Kline 595a 


SonestaintL. 113* 

Sony 10»s 

Southeast Ban kg' 153a 
8th- Cal. Edition 263* 

Southern Co... : 15% 

Sthn Nat. Rea- 537a 

Sthn N. Eng. Tel- 351? 
Sthn Pacific—.... 325s 

Sth Railway 633* 

Southland — — . 203* 
SW Bancshares-' 281* 

Sperry Corp 463* 

Spring MHls. ' 15 


Square D ... .. 25 1* 


Squibb 

Std Brands 


Husky Oil 14Sa 1 I5sa 


Dentssty Inti 157s 

Detroit Edison.... 153a 
Diamond Inti 41 


Hutton lEF) 26 

Huyek. 143* 

1C Inds 24 

INA Corp 05% 

IU InU 16Sa 


Ideal Bask: Ind... 22% j 223a 


Diamond Shamk 30% 


Amatead Inds 55% 


Anchor Hsckg. 

Anfccusar-Bh 

Areata 

Archer Daniels. 
Armco 


Armstrong CK-. 

Asamera Oil 

Asarco 

Ashland Oil ■ - 
Assd D Goads.. 

Atlantic Rich 

Auto-Data Prg. 

Avee . 

Avery inti 


DiGicrgia 83? 

Digital Equip 65 5a 

Dillingham I He 

Diilon 163* 

Disney Wait; 48 

Dome Mines - 63:* 

Donnelley 1 293* 

Dover Corp 37!? 

Dew Chemical... 34*3 


Ideal Toy Si s - Si 5 

ICI ADR 83* 63* 

Imp- Corp. Amer 29 25% 

INGO. - 2X3* 1 221* 

Ingersoli Rand ... 55lc 63 

Inland Steel 29% . 293a 

Intel- ; 65 , 661* 

Interlake 28% 261 r 

IntarNorth 355* J 571* 


IBM 577 fl 


Dow Janes 453* 


Dravo 33 

Dresser 61 ■ 

Dr Pepper 2 1 

Duke Power 19 

Dun ft Brad 47 

DuPont 417 

EGftG....- 293 


Avnet 

Avon Prods 
Baker inti- . . 
EaJt. Gas ft El.. 
Bancal Tnzt. ... 
Bangor Punta. . 
Bank America . 
Bank of NY. ... 


Bankers Tst. N.Y 48‘.? 


5arry Wright .... 
Bauschft Lomb.. 
Baxt Trav Lab . . 
Eeatrica Foods . 
Beckman lnstr .. 
Bekerlnda 


Bc:i ft Howell—.. 24!* 


Eases-- 15:9 

Eastern Airlines.. 8U 
Eastern Gas ft F. 213* 
Eastman Kodak- 57 h 

Eaton.. 25 

Echhn Mfg 12 

Eckerd Jack 271; 

Electronic Data- 35 
Elect. Memories. 4!* 

El Pase 2H« 

Emerson Elect. . 36!* 
Emery Air Fgt— 14:» 

Emhart 2 8-5 

Englehard MC. ... 35ig 


int. Flavours 2H* : 22l a 

Int. Harvester-... 37ig I 27i B 
Int. Income Prop 10U - 101* 
int. MuRlfooda.. 17a« 173a 

Int. Pape*. ... 36i» 1 367 B 

Int. Rectifier. ; 20 1* I ZOie 

Int. Tel ft Tel 27&s 281a 

Iowa Beef . < 52 r 32 

Irnng Bank 58a B 1 59ig 

James :FS>- 22 223a 

Jeffn-Pilet.... 29U 28« = 

Jewel Cos— 273* 1 27: a 

Jim Walter ■ 323* 1 33 l B 

Johns Manville... 223* 1 23 
Johnson Contr....- 21 U I 213a 
Johnson ft Jns. .. 80 ! 81 1; 

Johnathn Logan., 8Sa { 9 

Jostens 167s : 163* 

Joy Mfg 363* . 371* 

K Mart. 225* . 23 


Norfolk ft Westd 1 321? [ 32 t 8 
Nth. Am. Coal....; 39i 3 1 39s a 
Nth. Am. (Philps. 26 1? , 265* 
Nthn. State Pwr. 241; : 25 
Horthgate Exp...; 93a 93a 

Northrop-...—.-.' *2lj 427 8 
Nwest Airlides... 231* ■ 235* 
N west Ban corp... 241; | 243* 

Nwest Inds 39 1* ! SOss 

Nwestn Mutul— 93a 1 9it 
N westd Steel W. 23 1* > 223* 

Norton - 34 . 34ls 

Norton Simon ' 12 t b i 15: 8 

1 Occidental Pat— 27 1 8 ; 273s 

Ogden j 357 8 36i« 

Ogilvy + Math.-.. 241; ' 251* 

Ohio Edison ' 145? ■ 15 

Okla. Nat. Gas....! 243* 1 24 

Olin ' 177 a 185a 

Ormka 367a | 37 


St'd Brds Paint - 25>* ' 23i a 
St’d OilCIifomia 771; 787? 

Std Oil Indiana.- 563s 57 

Std Oil Ohio... 1001; 1003* 

Stanley Wka 16?t 17 

Stauffer Cham...' 19 . 19:* 

Sterling Drug..... 203a 20: 2 

Stevens UP) 14:« 141; 

Stokely Van K— 2S3e 255; 

Sun Co 77: 8 77 j « 

Sunbeam...- 16--* 17 

Sundstrand 43!; 42:* 

Superior Oil- 159 160-e 

Super VaL Stra— 22U 22:; 

Syntax 36Ss 37:; 

TRW.. 403* <13* 

Taft 30sa 293* 

Tampax 321; 54 


Outboard Marine Ids ' 103a 
Overseas Ship— 24lg ■ 24; 8 
Owens- Coming.. 26 261; 

Owens Illinois 23 U 23 is 

PHH Group 25&s 255s 

PPG Inda 31 313s 

Pabst Brewing... 1H; 1H; 

Pao. Gas ft Elect 24 ; 24i| 

Pac • Lighting 23 U 1 22 J 8 

Pac. Lumber 483* 48 


Tandy- 413* 43 :« 

Teledyne -....1183* 122se 

Tektronix 493* 50 

Tennaoo 387 8 40 

Teura Pet 203* 2l3s 

Texaco- 363 e 37:? 


Texas Comm. Bk 53 


Pac. Tel ft Tel- ... 13i« 


Kaiser Alumin...., 193s 


Bell Industrie 
Bendix 


Beneficial 22 


Beth Steel 22'? 

Big Three inds... 45:* 
Black ft Decker... 18'-: 

Block HR 27 

Blue Bell . . .. 253* 

Boemg 35 

Boise Cascade . 57:; 

Barden 24*s 

Ecrg.Warner 35?* 

Braniff Inti 6i ; 

Briggs Strain..., 24:* 
Bristol Myers.. . 39 1 

B«». 34E* 

Brockway Glass. 16!; 
Brown 26!; 


Brown Forman B 41 


Brown Grp . 


Enserch 34 

Envireteeh 87 8 

Esmerk. 57 

Ethyl 27 

Evans Prods. 205; 

Ex CellO 523* 

Exxon 671* 

FMC 257 a 

Faberge — 103* 

Fodders- 53a 

Federal Co 3C; 

Federal-Mogul... 16!a 
Fed. Nat-Mert... 167s 
Fed. Paper Brd .. 283 b 
F ed. Resources.. 6s? 
Fed. Dap. Stores. 29 1; 
FieWcrest ML..... 27 

Firestone . 61* 

1st Bank System. 363* 
1st Charter Fin... 175a 


Kaiser Steel 44i 2 ! 46 

Kaneb Services.. 243* 1 25i 8 

Kaufman Brd 913 1 10 

Kay Corp 193e i 19 

Kellogg 197 S ; 203 8 

Kennecott Cpr.„ 27 I 27i 8 

Kennametal ' 22 ; 22 as 

Kerr-McGee 713* ! 747 a 

Kidde - 353s j 36 

Kimberley-Clk.... 45 1; • 453* 
King's Dept. St... 103* 1 103* 
Knight Rdr. Nws. 2513 | 23i 2 

Koehring 183* IB 

Koppers. ' 22 t 8 I 25^ 

Kraft 463a : 471* 

Kroehler. 4 t 8 • 5 

Kroger. - 20 ; 20 

LTV 103a 1 107a 

Lanier Bas. Prod.. 24 t 8 j 25 
Lear Siegler. ] 21 i 217« 


183* I IB 
22T 8 I 253a 
463a j 471* 
4 t 8 ! 5 

20 ; 20 

103a 1 107 8 


Brown ft Sharp- 241? 


Browng- Ferris. 


Brunswick. 11! 2 


Bucyrus-Erlo 20 S5 

Burlington Ind- .. 19> 
Burlington Nrhn. 693a 
Burndy 351* 


Burroughs 66!* 


CBlInds 43i« 

CBS 50i* 

CPC Inti 6873 

Campbell Rad L- 441; 
Campbell Soup-. 3C:? 
Campbell Tagg... 24 
Canal Randolph. 17 

Can. Pacific 355= 

Carlisle Corp 313* 

Carnation 26 sp 

Carp Tech 3U; 


1st Chicago 145* 

1st City BankTex 42«« 

1st Ini Banc 451* 

1st Mississippi... 343* 
1st NaL Boston.. 305= 

1st Pe nn 5i* 

FI sons 6 

Fleetwood Ent. - 63* 

Flexl-Van 17 

Florida Pwr ft L.. 273* 

Ford Motor - 235* 

Foremost Mek.... 28 
Foster Wheeler... 29>* 

Fox boro 38 

Franklin Mint-—. 12s= 
Freeport Mini...., 39i 2 

Fruehauf — 267 a 

GAF ilia 

GATX 32 


Leaseway Trans.i 2231 

Lenox J 25 1 a 

Levi Strauss 1 323a 

Levttz Fumtr < 235a 

Libby Owens Fd-., 217 a 
Liggett Group-..., 675a 

Lilly (Eli! 493, 

Lincoln Nat 1 42 is 

Litton Inds 523a 

Lockheed 263a 

Loews. I 74 i 8 

Lone Star lnds....< 285, 
Longs Drug 8trs..l 24 lg 
Louisiana Land-.[ 415* 
Louisiana Pac — • 24ig 

Lowenstein 1 9t 8 

Lubrizol 661* 

Lucky Stra 16sa 

MCA 483* 


2231 } 22i R 
25i a i 25'-, 
323 r I 323* 
235a I 23s 8 
217a a23e 
675a I 671 3 

493* ; 51 1* 

42 i s | 423a 
523a 551* 

263a 285a 

74ia ! 743, 
283, 3B7 8 


Palm Beach ' IS* a 

Pan Am Air. 41* 

Pan Hand- Pipe- 52>s 
Parker Drilling... 45=* 

Parker Hanfn 257 B 

Peabody InU 20 

Penney JC ' 261* 

Pennwait 30 

Pennzoil i <07 a 

Peoples Gas ' 49 1 2 

Pepslco 25i 8 

Perkin-Elmer 455a 

Petrie Stores. 31 

Retro Ians 54 

Pfizer 411, 

Phelps Dodge 50 1* 

Phila. Elect- I5i* 

Philip Morris.—. 493* 

Phillips Pet. 47U 

Plllsbury.— 33 

Pioneer Corp 473, 

Pitney-Bowes 383* 

Pittston 243* 

Planning Rseh.— 55* 

Plessey 351? 

Polaroid 23!, 

, Potlatch 34 

Prentice-Hall ■ 21 1; 

Proctor Gamble.. 735* 
Pub. Serv. E ft G.i 20 1; 

Pub. S- Indiana... 1 24i B 

Pullman^ — 263* 

Purex — 1 151b 

Puroiator— 23i* 
Quaker Oats 313, 


Texas Eastern. . . . 695* 
Texas Gas Trn.... 283 . 
Texas Instrmts... 95'.j 
Texas Oil ft Gas.. 4B 
Texas Utilities.... 185; 

Texasgulf-- 273e 

! Textron 25is 

! Thermo Electron 24 
Thomas Betts.....' 44 

Tidewater- 'SSis 

Tiger Inti 227a 

Time Inc. 465; 

Times Mirror 34 1* 

Timken- 51 


Tipperary-- 195* 


Tonka 


Total Pet ... 24 »j 


Trane— 217s 

Transamerica. 17 

Trans Union..-.- 34:* 

Transway 2T-? 

Trans World 12: s 

Travelers 40!* 


Tri Continental... 19^ 


1 Triton Oil Gas—. £5 
20th Cent Fox... 553* 

Tyler 1H; 

UAL 15 U 

UMCInds 12 '-« 

I UNC Resources.. 14 

1 Unilever NV 60 : 2 

Union Camp- 45 

1 Union Carbide-... 44 ’g 
UnionCommerca. Bie 


Quanex.. - 213* 


Questor... ...... 

RCA 


Union Oil Cal 54 

Union Pacific-... 427; 

Uniroyal 35a 

Utd Brands 133* 

Utd Energy Res-. 38'* 

US Fidelity C 4H; 

US Filter 13i a 

US Gypsum.:..—. 34l 8 
US Home ! 30 


Ralston Purina-.- 11 5s l 11 5? 


Ramada Inns — 7i 2 

Rank Org ADR.... 43a 

Raytheon..— 745s 

Reading Bates— 47i* 

Redman Inds Bi« 

Reeves Bros. ..... 28 1; 

Reichhold Chem. 121* 


Reliance Group-. 677 8 | 67a* 


Carter Hawley ... 175a . 177 B 

Caterpillar 49: 3 51 1* 

Ceianese Corp .. 475s ! 48 

Centex 37t* : S8U 

Central ft SW I45s . 151* 

Central Soya 12 >a 12>a 

Central Tel Util..: 255* j 25U 

Certain-teed ! 143* [ 14 t 8 

Cessna Aircraft. 17 I 162; 
Champ HomeBld li* 1 

Champ InU 345s ! 247 a 

Champ Sp Plug.. 1 9 9 1« 

Charter Co 233, 243, 

Chase Mannhatn 451; - 45^ 

Chemical NY 391* 405s 

Cheese Pond 275; ! 27? a 

Chesaie System-; 32 1* '. 31T a 
Chicago Pneum. 22 1? ( 22 7a 

Chrysler 6^ 1 63- 

Chubb * 391* ; 3BU 


GK Technologies: 25 >* 
Gamble-.Skogmo 39 

Gannett : 45 Js 

Gelco - 31 is 

Gen Am Invest ... 147 B 

Gen Cinema 203a 

Gen Dynamics -. 663* 

Gan Electric ! 493* 

Gen Exploration 25a 

Gen Foods... 293* 

Gen Instrument 61U 

Gen Mills 271* 

Gen Motors. ; 47 

Gen Portland I 16»* 

Gen Pub Utilities' 5 t 8 

Gen Reinace : 92h 

Gen Signal 1 Z4I* 

Gan Telep Elec ... 2Bi 2 

Gen Tire. ; 169a 

Genesco - i S S 3 


Macke. 117a 

MacMillan. 135$ 

Maey 409a 

Madison FUnd. ... 20 1 8 
Mfcrs Hanover ... 34 

Mapco. 42 

Marathon Oil 65 >« 

Marine Mid 16i* 

Marley. 23 

Marriott 21 

Marsh McLenn... 603* 
Marshall Field.... 14i* 

Martin Mtta. 46^ 

Maryland Cup. ... 26 

Masco 26i? 

Messey-Fergn .... 63, 


Mass Multi Corp. 163* 


Mattel. 73* 

May Dept str«.„ 23 t 8 
Mayer (Oscar).... 17 


Cincinnati Mil — ! 33 1* ; 

Citicorp 221; 

Cities Service 38 ! 

City Invests 267; - 

Clark Equipment 3H« ' 
Clove Cliffs Iron.! 27 1 

Clorox 93 b , 

Cluett Peaby Si 2 ! 

Coca Cola 33 U 

CocaBtl. NY 1 43, 

Colgate Palm : 131; ! 

Collins Aikman.... 75; i 

Colt Inds 1 421* , 


Genuine Parts.... 1 231; [ 231; 

Georgia Pac. ' 275a ; 281* 

Geo Bourse 66 ij j 67 

Gerber Prod ' 239* | 23i 2 

Getty Oil 82 (811* 

Glddings Lewis..: 277a i 283* 

Gillette i 24 | 243* 

Global Marine.,..' 56i* • 5Si a 
Goodrich (BFi-... 1 183* j 183* 

Goodyear Tire ' 13 13ia 

Gould 203* ! 20S; 

Grace j 361* ; 371; 

Grainger (WWl ... I 28l B | 26i 8 


267a 
131s 

McDermott (JRI. 275s 

McDonald's- 48Ba 

McDonnell Doug . S 1 la 

McDonough 26 

McGraw Edison. 254 S 

McGraw-Hill 305s 

McLean Trucks- 81$ 

Mead i 23i 8 

Madia Gent 283a 

Medtronic. 676a 

Mellon Natl 28* 

Melville 33 U 

Mem or ex. 141* 

Mercantile Strs.. 365$ 

Merck. 703*» 

Meredith 371* 

Merrill Lynch .. 22 1* 


Republic Steel 22 

Rep of Texas. 283a 

Rasoh Cottrell....; IS 
Resorts InU A-.... 1 33l a 

Revco (DSL... | 261* 

Revere Copper. 123, 

Revlon..-...- ■ 465» 

Rexnord „.... 151* 

Reynolds (RJ).—. 38 

Reynolds MUa 319* 

Rich- Merrell....-j 24 U 

Rite Aid- — .! 27i* 

Roadway Exps_.j 30 

Robins (AH) I 81; . 

Rochester Gas_. 143* 

Rockwell Inti 265* 

Rohm ft Haas 1 405s 

Rollins. I 28i* 

Rolm I 453, 

Roper Corp* 9J, 

Rowan... -. ......... 261? 

Royal Crown 135$ 

Royal Dutch.- 86r 8 

Rubbermaid 227 s 


US Inds ' 8is 

US Shoe SOI* 

US Steel 185a 

US Surgical...—.' 31»* 

US Tobacco. ' 32 se 

US Trust 221* 

Utd Technoigs ...• 45% 
Utd Telecomms.., 177; 

Upjohn , 521; 

VF._ ! 239a 

Vartan Assocs. ... , 24!, 
Vernrtron— : 10 


1 Virginia EP-.— ' 12 
Vulcan Matrls— . 55 t 3 
Walker (HmiC.H. 845, 
Wallaoa Murray- 81 7; 
Wal-Mart Stores. 36 

Warnaco 15 U 

Werner Com m» - 42U 

Warner-Lambt .... 19»s 


Washington Post 17i« 
Waste Mangt - 52»« 


WelsMkts 24 

Wells Fargo i 26 

W. Point Peppi....' 357s 
Western Airline*. 7 
! Westn. Banoorp.' 1 32% 
Westn. Nth.Ame. 57% 
W eating house .... 22% 

Westvaeo ! 29% 

Weyerhaeusar—i 34 


Russell Stvr. j 137; 


i Ryan Homes 23U 

Ryder System..— 194 
SFN Companies.. 244 
SPS Technology. 28 

Safeco :. 36 

Safeway Stores... 344 

St. Joe Minis- 487; 

St Louls-San F.„. 69% 

St. Paul Cos 35% 

St- Regis Paper... 28% 
Santa Fe Inds— 55 

Santa Fe Inti - 39 

Saul Invest 74 

Saxon Inda — 54 


Sobering Plo. -.1 374 


Wheels bratr F...1 371* ; 377; 
Wheeling Pltte... 171, I 18 
Whirlpool 18% ( 183* 
White Consoltd..! 23% 1 23 

White Motor. 1 3r s 1 37; 

Whittaker. ; 21% 214 

Wlckes - ( 14% 1 13% 

Williams Co -j 30% 314 

Winn-Dixie 8tr._.| 284 ! 284 

Winnebago 2 j 2 

Wise Elec Power; 26% 26 

Woolworth j 25 264 

Wrigley -.1 32% I 31 

Wyly 7% I 7% 

Xerox-.—. ; 55% j 55 t b 

Yellow Frt Sys ...i 17 174 

Zapata I 34 35% 


Zenith Rad — ‘ 10% 


Indices 


NEW YORK 


—DOW JONES 


1 June; June 1 June 
• IB I 18 ■ 17 


June June June 
16 : 13 12 


0 j since CmpU’t'n 
Low j High | tow 



AUSTRALIA 

Sydney All Ord. 0036/39] 
Metals ft Minis (1996/33) 

1 J 

| 080.08 871.68 
jS497ft4|6362.64 

868.61 

6505.18 

879.55 

5457.04 

947.47 (14/2) 
9680.95 (14/2) 


+ 1 n dust r' Is 870.SO B8 1.9 1 079.27 877.73 876.57 87Z.S1 j 902.94 
1 'll f 15/2, 

H'me B'nds 76.58, 70.48' 7S.22 75.00 74.81 74.15 74.81 

1 ; (15)01 

Transport . 270.52'276.39 277.51 277.62 2 77.73 2 77. 10 ■ 305.80 
. . i «B/2) 

Utilities :114JjO' 115.37! 116.35 114.40 113.77,113.00 J 113.77 

■ (13/B) 

TradlngVol 1 

QOO'si 30^60,41,960 41.39038,180 41,880 47^00 1 — 


H'me B'nds 76.58, 70.48' 7G.2S 75.60 74.81 74.15 


1051.70 ! 41.22 
(11/731 (2)7(32) 


AUSTRIA 

Credit AKtien %/U62) 


Transport . 270.32'276.39 277.51 277.62 2 77.73 2 77. 10 


! 305.80 12.23 

(0/2/80) (8/7/32) 
1 183.52 10.62 

(20(4/09) (28/4/42 


BELGIUM 

Belgian SE (31/12/65) 


Copenhagen SE (1.1/75) 




Wall St. recoups early losses 


OPEMXCG LOSSES were 

partially recouped on Waii 
Street yesterday, when Isstirj- 


Norfolk and Western lost SI 
to S31j — it will lay off 1,000 
workers starting June 30 because 


tional demand for Blue Chips of an expected drop in coal ship- 
was providing support for these ments. 


Thursday. Investors were A SI 3-70 and Pefcn 43 cents tt 
active^ buying, light Electricals AS7-BQ. . 
and Pharmaceuticals. Energy. - Overseas Corp. held unchanged 
stocks also were actively bought at AS1.40 as- HdlwiaiA-harn 
towards the end of the session..- industries .extended 7 ‘its on. 


Sowicg 


SBssoori Pacific slipped $| to 


Institutional portfolios front S5S£, Union Pacific SI to 341j 
expiring, high interest, short- and Otessie System Sg to $31g. 


reports of higher earnings. Wednesday; while Jttnes.HarS 


term debt instruments was 

fuelling the stock purchases. 

After shedding ancther 3.07 to 
S67.83, the Dow Jones Tndustnai 


Ex-ceU-o shed Si to S314 on 
lower fiscal second quarter net 
earnings. 

The American SE Market 


Average recovered to S70.30 by Value Index rose 0-39 to 284.77, 
1 pm, unchanged on t^e cay ba. reducing its loss on the- week to 


s till o ff 5.47 on the week. The 
NYSE All Common Index at 
S65.24, lost 39 cents on the day 
and gg cents on the week. 


235. 

Holders of about 80 per cent 
of Hack Manufacturing shares, 
up S3i to $381, agreed to sell 


But Toyo fiogyo and some ^ 20 cents t o AStiS after 
other speculative issues moved one-for-three bonus.- 
lower under profit-taking. - ■“ ..v- r . - 

Fujitsu .rose Y19 to 509— it . •»>_-, - ' , . . . 

developed a - . new high-speed- .. 1 atlS 
semi-conductor ; element for , ^ ^ trafliae wi 

large-scale integrations. . dberatbrs " snnarine' TXKirin 


Mixed, in active traflfaig with 
operators ' squaring positiom 


Trading was limited, however, .. during -the finaf session of the 
at 240m shares, ahead of today's present accounting .moath.. 


^ SeiTstock to Federal Mogul at 


uwour majuni*. w anier-P 

trading volume decreased 256m "\ Ya E sr TOSe « ^ 


market - holiday, the Japanese 
General Election and the Venice 
Summit . - 


Markets remained lower in around 21 per cent, 
moderate trading around noon . _ . 

yesterday, when the Toronto Stocks to benefit b® vae 

Composite Index shed 55 to throe with holdings m Wharf, 


3.0317 and 11 of 14 sub-indices ^ch as JaridBne Mafteson. up t*«ws its Total GU Marine unit 


over future debt ratios. 


m -sgsur^! s r T sS 

attractive. Citibank cut its Canada Kor^Wharf to 

Prime Rate to 12 per cent from Markets remained lower in omnVid 21 -oer 
12* per cent, bringing its rate moderate trading around noon _ 
into line with a half-dozen other yesterday, when the Toronto _ Stocks.' to h 
major banks. _ Composite Index died 55 to ttroe with ho 

Roper jumped S2; to Slit — 2J131-7 11 of 14 sub-indices such as Jariu 

it began an offer to buy 75O.GO0 retested. SHK1J.0 at SH 

of Its shares at S12 each. The Metals and Min erals Index MeraadGBrf 

General Instrument put on Si lost 2L7 to L8SS.7, Oil and Gas to $HKt275. 
to S51J on a 50 per cent rise in 15 to -4519.2, Banks 3.87 to Land 

fiscal first quarter ne: earnings. 360.22 and Utilities 0.S4 to 25354. unchanged at 
Eli Lilly rose SI to S50S — it But Golds' pat on 45.5 to 3,868.1 its mOm p 

settled a Federal Trade Com- and Papers finned 0.13 to 177 -5S. aihited by the 

mission complaint related to Texaco Canada rose $2 to $91 over future del 
insulin sales. before being halted — it increased Cheung Koa 

Chrysler rose S£ to S6f — it its quarterly dividend "by 8 cents, stake in W 01 
said only two sm all backs con- - rose 50 cents t 

tin lie to delay its financial rescue Germany other Properti 

plan. General Motors tacked on J . with Sun Bus 

Si at $47 i and Ford Sj at $23i. Most leading shares recovered SHK1 at gHKU 
Active General Electric firmed morning losses and gained as 
Sf to $50* — a block of 125.000 much as DM 2.70 on higher turn- . „ . 1 - 
shares traded at $50. over. AUSTraUa 

City Investing improved SI j ta Detrtsche eased in otherwse Prices rose 

528 — Tam co Enterprises made higher Banks. whileCbeimcais Energy issues, 
its long-awaited announcement and Motors were mixed. Most major 

that it acquired 3m City Invest- Domestic Bonds eased on profit- fi n j S hp^ a t .- n 

ing shares 2 nd may make an taking and the Bundesbank heavy overseas 

offer for City Investing's assets, bought a nominal DM -Jm fireenvale 70 o 

A S30 a share Taroco bid for the vorth of stock after sales of whlle cental : 

assets made in late May was DM 44.9m Thursday. at aS 65. South 

reiertPd. Mark Eurobonds were mixed. B mi»i-« 


Hong Kong 

Sharply, higher cm news of 


Economy - Minister .'. r«k 
M onory’s forecast:- of - a. French 
th» year after. ' a T*Fr &2bc 
trade' deficit of around FFr 25bn 
surplus in 1979 also depressed 
sesuh&ent. ' : 

• Banks, Insurances and Elec- 


Hong Kong Land’s intention to : tnc^s traded mixed, while Foods, 
increase its holding in Hong - Motors, Engineerings and Store 


Konc ~Wharf to 49 per cent from w 

around 21 per cent. ' :> AB other sectors heiff -'steady 


to firm . 

CFKF rose PFr2.8hto 249 on 


reteatedL 

The Metals mid Minerals Index 
lost 2L7 to U53S.7, Oil and Gas 
3^ to 4^19^. Banks 3.87 to 
360:22 and. Utilities 0.S4 to 253B4. 
But Golds put on 45.5 to 3^68.1 
and Papers firmed 0.13 to 177.58. 

Texaco Canada rose S2 to $91 
before being halted— it increased 


SHK1J.0 at SHK1B.40 and World struck aiL and gas in the North 


International which rose SO cents 
to SHK4J275. although Hong 


Sea. telf.- Atptiiaine gained FFr 5 
to 1 470 after forecasting sharply 


closed higher group net jinafir for lftM. 


unchanged at $HK52 on fears Scoa ’edged up $0 cents to 


per d>are wiU,be ^1.7 rSlrSa 
diluted, by the offer amd worries !ast ^ while La t(S 


lest FFr 1 lo 439 despite hi g he r 


its quarterly dividend by 8 cents, stake in World Internationa!, 

■ rose 50 cents to SHK14.50, while 
Germany other Properties were boyant. 

J . .n c„„ Hhkv it. AT Prims - nn 


Cheung Kong, which has a group profits in ihe year to 
ake in World Internationa!,' February;./' 


Among - Foreign stocks, - Oils, 


Most leading shares recovered S HK1 at SHKU.50: 
morning losses and gained as 
much as DM 2.70 on higher turn- Australia 

Deutsche eased in otherwise ms* nha 


other Properties were boyant. UB. and Dutch weakened, while 
with Sun Hung EAI Props up Germaps, Gold aBses. Coppers 

ATTTF4 -ft 8.W11 L T1 1 Eft - M *1 ft- A J-J *7^ 


and Canadians tended mixpri 


Australia 

Prices rose sharply, led by 


Switzerland 


. . After slim pre-weekend profit 
taking, a firmer opening tereed 


Most major Oil Shale- stocks into a general -steady per- 
finished at record hi^is . with formance. 


offer for Cit>- Investing's assets. 
A S30 a share Tamco bid for the 
assets made in late May was 
rejected. 


Closing prices for North 
America were not available 
for this edition. 


hnrSf- 9 nnniiMi mr " hn heavy overseas buying pushing .. Nona of- the sectors stood oat 

Greeavale 70 cents U P tP.A$2J0, particularly, -except for perhaps 
Q °i, a* ler Mles of while Centra! Padfie added SA4 fesurances with slight losses 

D 'v 3 Tt 9 p«TO^ri? y wprp tnixpri at A?65, S 00 ^ 1 ®™ Padfie ASl^O in the background were the 
Mark Eurobonds were mixed. at A$2450 and; Esperance 55 steady Swiss-Franc Bond Markets 

rr> 1 cents at AS3.10.. ... the unaltered EunvSwiss franc 

I OiCyO - Gas Producers and.Coal and interest , rates. -the- dum Foreign 

Prices rebounded in moderate Uranium stocks were keenly . Exchange Market, and quiet Gold 
trading following a sharp decline sought, with Santos upjBO bents to;.. Bullion jMaricets. 


Tokyo 


CANADA 


B 


. BELGIUM (continued) 


HOLLAND 


Price 4- or 
Fra. — 


Price I 4- or 


Abitibi 19 

Agnico Eagle 1 

Alcan Aiumn. 3i-* 

Aigoma Steel 31'* 

Asbestos. 25 

Bk Montreal.. ~ 27% 
Bk Nova Ssctia... 51W 
Basie Resources. 13:-- 


Bell Canada 2S% 

Bow Valley 18% 

BP Canada. <4^ 

BrascanA. 27:? 

Brinco 75* 

B.C. Forest 13% 

Cadillac Fairy.... 2D 
Camflow Mines.. 22% 

Can Cement 12!? 

Can NW Lands. .. 21% 


— ■ Petrofina. 5.100 —120 

2S% ! Royeia Beige 5.620 

is ) Soc Gen Banq ... 2.415 

325* I Soc Gan Beige.... 1.545 —10 

31% Sottna 3.250 -5 

35 j Solway 2.740 

27% j Traction Elect.. 2*55 , -10 

3DH* | UCB-. 1.240 -52 

12% {Union Miniera 730, —8 

I VteiL'a Btont 1.350 


DENMARK 


June 20 


Can Packers . 


Can Perm Mtg ... 18% 


Can Trustco 24% 

Can Imp Bank-... 26% 
Cdn inds- ..—..... 27 

Cdn Pacific 403* 

Cdn Pacific Ent- 22 
Cdn Tire 26% 


Cherokee Res- — 115* 


Chieftain 21% 

Cominoo _... 5S 

Cons Bathst A.... 15 

Goseka Ras 227; 

Costain — 9 

Daon DeveL B!? 

Denison Mines... 44% 

Dome Mines. 957; 

Dome Petroleum 79 


Aedelsbaiiksn— .108 

BalticaSkand—. 290 . +1 

Buna ft Wain .> 49.25. -3.S5 

Cop Handelsbnfc. 102.76- 

DSakkerfab.-... 231.5 : +6.5 

Danske Bank 100.75 - 

East Asiatic. 103.00 +OJB 

Finaasbanken .... 136 ; — 1 

Foreneda Brygg. 833 ; +2 

Foreeda Dampsk 178.5 i +O.0S 

GNTHldg 166.75 

Word Kebel -141.5 ‘ 

Novo Ind .290.25 -425 

Papirfabrikkar... 105.00 

Prcvatbankan..— 105.50 

Provinsbankan... IDS - ....... 

Smidth fFL) 249.0 ! -0.6 

S Barandsan. 369.0 ! + 10 


j Soperfos 102.50. +0.75 




S 




FRANCE 


Dom Bridge. ... 


Dom Foundries A 33>? 


Dom Stores. 277; 17% 

Dom tar 24 24 

Falcon Nickel 100% 102% 

Genstar 29% 29% 

Gt-West Ufa 145 145 

Gulf Canada—...! 52% 33% 

Gulf stream Ras~, 6.37 6^5 

Hawk Sid. Can— 19% : 18 t b 
H ollingar Ags. A. 45 . 45% 


Price 1 + or 
Fra. j - 


34.61 -0.2 


Hudson Bay Mng. 25% ; 26 

Hudson’s Bay 25% 28 

do. Oil * Gas 32 : 52 J 

Husky Oil 17 17i 


I AC 103* 1 10% 


Imasco.... 
Imp Oil A. 


In co 25 


Intarpr. Pipe ■ 17% 


Kaiser Res ' 31?* 

Mac. Bioedel...._ 28% 
Marks ft Spencer: 7% 

Massey Ferg • 7% 

McIntyre Mines..- 90 
Merland Explor_ 83* 

Mitel Corp 36% 

Moore Corp , 367g 

Mountain State..' 13 
Nat.Sea Prods A.' 13 
Noranda Mines—! 24% 


Emprunt 4iS 1978 2.240 +60 
Emprunt 7% 1075. 7.545: +IO 

CNE S% 3342 +37 

Afrlque Occid— . 360.1! +2.1 
Air LIqurde — ... 520 I — 6 

Aquitaine ; 1^70) +5 

Au Printemps — 118 1 —0.5 

BIC ’ 506 ! -I 

Banq’ Rottischlld- 157.5) - 

Bouygues 600 \ +15 

BSN GervsJ* 960 ; —5 

Carre four 1.806, +13 

Club Mad Her 389 ) 

OGE 389 ! +6 

CSF (Thomson)....' 469 1 — 4 

Cie Ban cal re 1 515 ; +1. 

Cla Gan Eaux.— ; 416 —8 

Coflmeg 1 146.2 +0.1 

CCF l 169 : 

Greusot Lolre^^..' 70.3' — 1JB 

CFP 249 • +2.8 

DNEI 34 - 

Domex < 741 | — 15.E 

Ferodo ‘ 350.1 —1.9 

Gan. Ooddantal .' 503 1 —2.8 

I metal 101 I +1.6 

Lafarge 258.5 —0.5 

L'Oreal 667 +6 


315 ; +1. 
416 -8 

146.2 +0.1 


Lag rand. i 1.6S5> +10 

Machines BnlL... [ 58J2| —1.6 

Matra— , 9.0501 —10 

Miehalin 8. 805 + 16 

Moet-Hennassy 567 j +3 

Moulinex ; 75.51 —2.5 

Paribas 233.5' -0.3 

Pooh in ey : 106.61 — 1A 

Pernod R/card„., 308.8 —1.7 

Perrier : 228 \ 

PeNgeot-Cit_.„... 218.61 —2.6 

Poclain - 209 j 

Radiotech ■ 266 ■ I —05 

Redouts ........1 459 I —1 

Rhone-Poulene._! 125.9! +0.6 
Roussel -Uclaf—. 249 : —0.5 

St-Gobaln.- 136.5 +1.1 

Skis Roesignol —■ 665 i 

Suez— 272.5' +i 

Telemeeh Elect..: 903 , +2 


Norcan Energy— 1 34% 
Nthn. Telecom-! 397 8 
Oakwood Pot. — ; 193* 

Omni, ■ 1.90 

Pacific Cooper—.' 3.50 
Pan Can Patrol...- 72 

Patino. 30% 

Placer Dev— • 177; 

Power Corp. 1 15% 
Quebec Strgn—. 5.37 


KangarOil 32 

Read Paper 8 Pf — 
Read Stanhs A.— 1 9> 


Rio Algom, ’ 31 

Royal Bank _■ 495 


Royal Bank 495t, 

Royal Trustco A.. 15% 

Sceptre Res. 13% 

Saegram 63% 

Snail can Oil- ' 53% 

Steel of Can A. 29% 


|jpj 



a 



| 

9 



506 | +7 


Tetkoku OO 


Thomson Brandt 221.5. —0.5 



• Day's high 886.01 low 869.62 


CAC General (28/12/01) 
Ind Tendance (20/12/70) 


107.50 100,90' 107.5 
105.50! 106.00! 1».S 


97.1 (1/1) 
95.00 (3/1) 


GERMANY 


230.89 05/2) 
749.2 (25/2) 


212.73 (28.-5) 
007ft (27/3/ 


74.0 (27/5) 
58ft (25/3) 



Took B • 15% 

Texaco Canada..' 89 
Thomson Naws A! 17% 
Toronto Dom Bk. 29% 
Tran scan Pipe.— 223* 
Trans-Mrrtn Oil A.. 12% 
Utd Slscoe Mines 16% 
Walks nHrmKLH. 28% 

Warrior Res 4ft)5 

Westcoast Trans.; 14% 
Weston (Geo).— - 25% 


Price 1 + or 
Dm. 1 — 


AEG-Telef 

Allianz Vara—. 
BASF 


75.7, -0.1 
390 ! +5 
147.9' — 0.3 


BAYER. 118.6 -8.5 

Bayer Hypo 243 ! 

Bayar-Vereln 1 291 ; —5 

BHF-Bank : 194.01 —0.5 


AUSTRIA 

June ZO 

Price ! + or 
» — 

Creditanstalt 

336 | 

336 ... 


267 ! 

Semparit:. 

109 1 ,2 

Steyr Daimler. 

833 . — 6 

Veltschor Mag — 

3I7| —1 

BELGIUM/LUXEMBOURG 


Prloe I +or 

June ZO ; 

FIs. j — 


Prtea I + or 


9 m 



NEW YORK ACTIVE STOCKS 







Change 




Change 

, 

Thursday 

Stacks 

Closing 

on 


Stocks 

Closing 

on 



traded 

price 

day 


traded 

pries 

n 


City In vast. 1.073 JO 0 

26'. 

-2% 

Firestone . 

380.800 

6** 


Citicorp. ... 

52S.SOO 

22% 

- S 

IBM 

334.300 

57*i 

+1\ 


HIT 

452,500 

21'. 

-M 5 * 

Gen. Elec. . 

3»4CO 

49^i 

- ; 


Sony 

334.400 

T0«* 

— i 

Amer. Cyan 

322.100 

23 



En search .. 

331. ICO 

24 


ATT . 

316.400 

53% 

| 



i. 





< 






e V* ’ *■ 

- '.'"'"..I'*' T 

r •: . 

. 1 ‘ • . 



Bass values of all tndlcas are 100 except NYSE Ail Common S O: Standard 
and Psora— 10; and Toro nto 1 .000; the last named based on 1976. T Excluding 
bonds. 1 400 Industrials. 5 400 Industrials plus 40 Utilities. 40 Financials and 
20 Transports, e Closed, u Unavailable. 
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CaspaHiet and Markets 


INTERNATIONAL COMPANIES and FINANCE 



Philip Bowring in London analyses the background to the bid for control of Kowloon Wharf. 





power and prestige 


. i ' 


- ' -V 
\:C'i 


: >J£* BATTLE tor power has 
- ' erupted m Hoag Kobg in which 
T money- no longer seems an 
object ^ It. has. become the 
-- yftan s jnot the end. 

TheT5K$3-3bh ($675m) ten- 
der offer-by Hong Kong Land- 
Company for 29 per cent of 
the Gong Kong, and Kowloon 
Wharf, and Godown Company, 
■viias taken the : lid' off a long, 
■ftnnbling -struggle between two 
* : .of Hong -Kong’s largest busi- 
ness' empires for .contro’I of the . 
... and rich Wharf company. 

;iV JJK .Land,- . which is associated 
"-With- the Jardine .Matheson 
•' group, has - ; moved to head off 
attempt by the shipping 
.magnate. Sir Yue-kong Pao’s 
E World International group to 
..Require control- of. the Wha|f 
’/company through stealth. 

If successful, the offer would ’ 
: give the Land a controlling 49 
--per cent of Wharf without fore- 
;.lng L it to bid for '.the whole of 
-l&e. ■ company. At the price 
-whifch Land Is offering — about 
; ;hKS 1O0 a'sbare-r-the market 
'.'.capitalisation of' Wharf is 
i jo-blind HK$11.6bn (S2.4bn), 

1 which- probably puts a full bid 


beyond the reach of any one 
'single group ih Hong Kong. 
But under the local takover 
rules, there is at present no 
obligation . to . make a general 
offer unto a- level of 50 per 
cent is reached. ■ ■ ■ 

World . International (Hold- 
ings), a listed arm of. Sir Yue- 
kong Pro’s shipping empire, 
currently has 30 per cent of 
Wharf, which it • recently 
acquired from Sir Yue-kong’s 
family companies. Land has 20 
per • cent and its associate 
Jardine Matheson a stake whose 
size is unknown but is believed 
to be some 5 per cent or less. 

Handicapped 

Many' observers believe that 
Sir ;Yue-kong will, be "hard - 
.pressed io come back with a 
counter Offer by the acceptance 
date of July 11. World Inter- 
national is handicapped by the 
fact that its cash raising poten- 
tial is limi ted by Only some 30 
per cent of its shares being in 
outside hands. It is also at 
present in the throes of a rights 
issue. 

However, as It would have to 


add little more than 10 per 
cent to its existing holding to 
thwart Land it might be pre- 
pared to pay an even higher 
price per share. 

By keeping the offer period 
short and implying that share- 
holders will be treated on a 
first come-first served basis.- 
Land is clearly hoping to attract 
shareholders, including World 
International into acceptance. 

Sir Yue-kong can have little 
Interest in sitting on a 30 per 
cent holding with no power and 
a very low yield. 

Ironically, Sir Yue-kong, like 
most entrepreneurs, is known 
to have been strongly opposed 
to recent .official proposals that 
Hong Kong's takeover code be 
tightened to force a full bid at 
the 30 per cent level, or lower. 
It has been widely believed that 
-old established European 
“ Hongs ” had. wanted a change 
in the rule to give them more 
protection against . acquisition 
of control through creeping 
acquisition or market raids by 
thrusting, local Chinese groups 
which have prospered with the 
recent property boom. 


Whoever wins this battle will 
have the .satisfaction of acquir- 
ing control of big chunk of. 
Hong Kong's scarcest asset- 
land. But in the short-to- 
medium term the financiallogic 
is not so clear. Wharf made 
HK$120m ' (520, 8ui j last year. 
On the basis of Wharfs 
expected dividend this year of 
HK$1.20 a share Land's divi- 
dend income from additional 
investment would, be only 
about HKMOm compared with 
interest on the loan stock alone 
of HK$240m before taking 
account of equity dilution 
from the share and warrant 
-issues. 

Tradition 

- The Wharf company indeed 
provides an extraordinary 
insight into the power struggles 
which have developed recently, 
fuelled by profits from the 
property boom. • 

. Wharf has always been 
associated with the Land/ 
Jardine group. Under its articles 
of association, Jardine's chair- 
man is also chairman of Wharf. 
However, for years this reflected 


tradition not shareholding 
power. 

. In • 1977-78. fast-moving pro- 
perty magnate LL Ka-sbing-r- 
whose Cheung Kong group 
went on to acquire control of 
Hutchison International *— 
quietly bought up a stake of 
nearly 20 per cen? in the market : 
—at around a mere HK$20 a 
share.. But he added that the 
entrenched interests would be 
too hard to beat and sold out 
to Sir Yue-kong in September 
1978. By then the price had 
reached HK535 a share. 

Persistent buying by both Pao 
and Jardine/Land factions, 
together with the -property 
boom and a general stock market 
buoyancy, gradually pushed the 
price higher and higher, to 
reach HKS77 just before the 
Land offer. 

The Land tender offer is 
essentially the seoond stage in 
the Jardine/Land group’s effort 
jo maintain, their effective con-' 
trot of Wharf and shore up 
their corporate empire against 
predators. Last December, they 
moved to create a pyramid 
structure. Jardine sold most ot 


its holding in Wharf, and some 
properties, to Land in return. 
for shares, and consolidating 
the Jardine/Land group’s stake 
in Wharf into -Land, which was 
in a belter cash position. Land’s 
cash position has since been 
.further. enhanced by a HK$520m 
rights issue and the sale of a 
building for HK$lbn. 

Aggressive 

The struggle for control of 
Wharf is sometimes viewed as 
a battle between . Chinese and 
European interests. In fact. 
Sir Yue-kong. with his knight- 
hood and a seat on the board 
o£ the Hongkong Bank, is very 
much parf of the establishment. 
But, for the old-established 
Hongs threats of takeover have 
seemed very real since Cheung 
Kong acquired Hutchison. 

The HK Land/Jardine camp 
has responded with an aggres- 
sive spirit worthy of the newer 
groups. Whether or not this 
develops into a battle royal, or 
wherever their sympathies lie, 
small shareholders cannot com- 
plain, They have had a very 
good run for their money. 


Italian chemical 
group plunges 
further into red 


BY RUPERT CORNWELL IN ROME 


Strong upturn continues at Elf 


BY TERRY DODSWQRTH IN PARIS 


-.'•5 


• -' :-r 
*8 




ELF-AQUITAINE, the 
nationalised French oil group 
which made • record profits of 
-FFf 5.9hp_ i ($1.4bn) last year, 
has continued to achieve a high 
■'rate-, of. earnings in the first 
five months of 1979. 
•.-According to preliminary 
.-'estimates, "tiie company is 
! expecting to make between 
;:EFr 3.4bn and FFr 3.7bn in 
/tke perio'd to the end pf May. * 
/ The company says: that its 
jrtoven- energy reserves 
amounted at the end of 1979 
to 169m tonnes Of oil and 
243bn cubic metres- of gas, the 


t 


The First V iking 
CommodityTrusts 


Commodity 

Trust 



OFFER 41.6 
BID 39.5 


Cbramptfrty & .‘General 
Management Co Ltd 
1fl-12."St George's Street 
Devgbe /si*, of Mou- 
Tef: 1«W25®I5> 


equivalent of about 10 years’ 
production. Potential reserves, 
for which Elf holds out con- 
siderable hopes, amount to 
250m tonnes of oil and 360bn 
cubic, metres of gas. 

Despite the improvement in 
its refinery interests last year 
following a long period of diffi- 
culty. tfie company says that 
in the first five months of 1979 
if achieved no more than break 
even in this sector. Elf blames 
.Government pricing policy for 
this problem, .claiming that 
French refiners face the lowest 
prices in Europe. 

Elf has recently been asked 
by M. Raymond Barre, the 


Prime Minister, to produce a 
plan for 'reorganising the group, 
giving it a more decentralised 
structure and allowing private 
shareholders to increase their 
stake in Elf’s capital. 

Speaking at a press confer- 
ence, M. Alvin Chaiandon, chair- 
man, also attacked the Govern-. 
went for a Jack of coherence in 
its attitude to the group. 

He also gave a clear hint that 
the greater involvement of pri- 
vate capital in the company, 
now standing at 32 per cent, 
would be achieved by means of 
new share offers in which the 
Government would waive sub- 
scription rights. 


BASF Brazil investment plan 

will include a 7.000-ton-per 


SAO PAULO— The Brazilian 
subsidiary of BASF, the West 
German chemical company, 
plans a 565m investment pro- 
gramme for 1980 and 1981. 

Last year the group earned 
profits. of “only 0.4 per cent" 
on sales -.of close' to 5170m 
because- of financial costs, par- 
ticularly the devaluation of the 
Cruzeiro. However, this year 
had . started -, better, 
reports. 

The : investment programme 


a 

year sodium hydrosulfite plant, 
which will start up in 1983. 
Also planned are increased 
production capacity of cassette 
tapes, an industrial dye plant, 
a magnetic - computer - tape 
manufacturing facility and an 
agricultural research and deve- 
lopment centre. 

_ A group executive said sales 

AP-DJ volume' in Brazil- was running 
10 per- cent above 1979 levels. 
Profits were up. 


Mcllwraith 
wins control 
of Overseas 

By James Forth in Sydney 

McILWRAITH-DAVEY UNTDUS- 
TRIES. . the hardware group, 
yesterday gained control of 
Overseas Corporation, the house- 
hold products and building 
materials group, after heavy 
sales on the share market by 
institutional holders. 

A total of 6.7m shares, or 16.5 
per cent of Overseas’ capital was 
traded on th.e exchange bring- 
ing Mcllwraith' s total to about 
47 per cent. 

The Overseas directors yester- 
day met with the McDwraith 
Board and agreed to recom- 
mend Mcllwraith’s offer. 

The Overseas Board had 
staunchly opposed Mcllwraith 
and on Thursday outlined a pro- 
posal to borrow up to 
AS30ra (834.5m) to estab- 
lish ■ a portfolio of invest- 
ments, and held out the pros- 
pect of higher dividends, a capi- 
tal return and the possible for- 
mation of a property trust. 

Mcllwraith will send out a 
formal offer statement next 
week offering A51.40 cash or 
an alternative of one Mcllwraith j 
share plus A$4.50 cash for every j 
five Overseas shares. ■ I 


Tamco buys 8% stake 
in City Investing 


BY IAN HARGREAVES IN NEW YORK 


TAMCO ENTERPRISES, the 
small private company headed 
and part-owned by Mr. Lyman 
Hamilton, the former chief exe- 
cutive of International Tele- 
phone and Telegraph, yesterday 
revealed the latest stage in its 
tactics to win control of City 
Investing. 

Tamco. which had a $lbn 
takeover offer for City Invest-, 
ing turned down . last month, 
said it had acquired about 3m 
shares of City’s common stock, 
about 8 per cent of the total. 

Mr. Hamilton said that Tamco 
was now considering renewing 
what is intended to be a 
friendly offer to buy the assets 
of ' the 55bn-a-year con- 
glomerate. and to turn it into 
.a private company. 

Mr. Hamilton, however, faces 
opposition from Mr. Victor 
Posner, the Florida business- 
man who owns 12 per cent of 
City. 

City Investing shares, which 
have ben among the most active 
on Wall Street this week, were 
trading at $28 yesterday, up 
more than $1, but still below 
the $30 a share which Tamco 


originally offered. 

Meanwhile, in another long- 
running battle, Simpson timber, 
a large privately owned Seattle- 
based forest products company, 
revealed that it was the mystery 
buyer who purchased almost 10 
per cent of Diamond Inter- 
national in a swoop on the 
Pacific Stock Exchange at the 
end of last week. 

Diamond, which is in the 
midst of processing a merger 
with Brooks Scanlon, also a 
forest products company, has 
been engaged- in an up and down 
battle with Sir James Gold- 
smith’s Cavenham Group, which 
plans to buy up to 40 per cent 
of Diamond. 

Simpson, however, paid 50 
cents a share more than the $42 
Sir James is offering and there 
is speculation that Diamond, 
whose attitude towards Caven- 
ham has sometimes appeared 
hostile, may be preparing to 
wriggle out from its truce with 
Cavenham. 

• .American Motors Corporation 
said directors voted to omit the 
quarterly dividend of 7.5 cents 
it paid in each of the past three 
quarters. 


SOCIETA 1TALIANA RESINE 
(SIR), the most troubled Italian 
chemical group,' yesterday 
reported overall losses of 
LS47hn ($Ibn) for 1979 amid 
mounting expectation of new 
moves soon to reorganise the 
crisis-ridden industry. 

The final accounts of a 
disastrous 1979 show that the 
total deficit included L250bn of 
operating losses, reflecting the 
low level qf use of SIR plants, 
particularly, in Sardinia, and 
the burden of financial charges 
on outstanding debt. Sales of 
the group, run by a consortium 
of creditor banks, totalled 
Ll,050bn ($1.26bs) last year. 

The remaining deficit of 
almost L60Qbn was due to the 
transfer of certain outstanding 
liabilities to the 1979 accounts, 
as stipulated by the consortium 
rescue plan approved by the 
Government last year, and the 
devaluation of certain assets. 

A meeting of SIR share- 
holders is expected to be held 
on July 22 to decide a write 
down of the group’s capital to 
cover the enormous 1979 deficit. 
Before then, however, it is 
hoped that firm agreement may- 
be reached on SIR's longer term 
future. 

The continuing plight of SIR 
and Liquichimica, the other 
chemical group awaiting defini- 
tive reorganisation, has streng- 
thened the likelihood that the 


Government soon will take 
more drastic steps to settle the 
industry's difficulties on a more 
lasting basis. 

. It is widely assumed that one 
way or another ENT, the state 
energy agency already heavily 
involved in the sector through 
its chemicals subsidiary ANIC. 
will take over the industrial 
operations of SIR and Liqui- 
chimica. 

This would amount to a step 
towards the reorganisation of 
the industry in Italy into two 
major groups, one publicly- 
owned and run by ENI. the 
other essentially private and 
headed by Montedison. 

Broadly there appear to he 
three possibilities: the nomina- 
tion of a special commissioner 
from ENI to fake over com- 
pletely the industrial manage- 
ment of SIR; liquidation of SIR 
following which ENI would 
acquire the viable parts of the 
group; or for ENI to take over 
from the banks the holding 
company of the SIR group. SIR 
Finanziaria: 

ENI, according to this last 
option, would pay a token price 
for control. The consortium of 
creditor banks owning SIR 
Finanziaria would make over 
these credits tu the state in 
return for special long-term 
Treasury bonds. Thus, the Gov- 
ernment would become the final 
creditor of SEEL 


Schering raises sales 


BY OUR FINANCIAL STAFF 

TURNOVER IN the first five 
months of 1980 has risen by 19.5 
per cent for Schering, the West 
Berlin - based pharmaceutical 
and industrial chemicals group. 

The company expects 1980 
sales growth in excess of the 
4.5 per cent predicted earlier in 
the year, shareholders were told 
at the annual meeting. 

Sales growth flattened out in 
April and May after an unex- 
pectedly strong first quarter 
when turnover rose 23.3 per 
cent adjusted for acquisitions 
and parent company turnover 
improved by 15.7 per cent 
There was a shift to domestic 


sales in the first five months 
with an increase of 15.8 per 
cent 

9 Brown, Boveri. the West 
German unit of the Swiss elec- 
trical and engineering group, 
increased sales by 26 per cent 
in the first five months of 1980. 
The annual meeting was also 
told that the company would 
have to ** rethink its dividend 
policies ” in view’ of the satis- 
factory 1979 results and the un- 
changed payout of DMS per 
share. 

In 1979, BBC had net profits 
of DM 43.6m, little changed 
from 1978. 


LG. Index Three month Aluminium 716.5-723.5 

Our clients speculate, free of tax. in very small to very large 
amounts, on: — 

1. London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rale. 

La Index Limited, 73, The Chase, SW4 0NP. Tel.: 01-622 9192 


COMMODITIES/REVIEW OF THE WEEK 

EEC deadlock over 
cocoa pact policy 




' BY OUR COMMODITIES STAFF 

• THE EEC has ko far been un- 
able -to agree on a -common 

• policy for a resumption of nego- 
tiations on a new International 
Cdcoa Agreement, Reuter 

'reported from Brussels yester- 
day. 

~ A meeting of experts agreed 
ffiat talk s should be re-opened, 
but was divided on the attitude 
that should be : taken by the 

- Community. Some countries, led 
by France, want to stick to the 
offer made in March of a mini- 
mum: price range of between 
110 to 120 cents a lb, but others 
—including Britain and -West 
Germany — claim this is un- 
realistic in view of the fall in 

-the market to well below 110 
cents. - 

Cocoa producers were also 

WEEKLY PRICE CHANfiES 


discussing this week their 
attitude to the proposed nego- 
tiations for a. new pact. The 
retiring president of the Cocoa 
Producers Alliance. Carlos 
Alberto Andrade Pinto, said 
producing countries would prob- 
ably accept a lower “floor” 
price than the 120 cents .pre- 
viously insisted on. _ • 

Cocoa prices steadied this 
week, following the setback 
resulting from. Brazil’s decision 
to scrap its minimum export 
price of 120 cents. It was felt 
the market had become some- 
what oversold, and there was an 
encouraging amount of buying 
from the Soviet Union of 
Brazilian cocoa at 108 cents. 

Nevertheless the upward 
trend was held back by renewed 
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selling by producers and fore- 
casts that the Ivory Coast- mid- 
crop prospects were good, with 
output • expected to reach 
between 40.000 and 30,000 
tonnes, boosting the total crop 
to a record 350.000 tonnes. 

-As a result the September 
position on the London cocoa 
futures market was only £13.5 
up on the week at £1.115.5 a 
tonne. Coffee prices fell the 
lowest level for four months, 
despite rallying sharply ai one 
stage on renewed fears of frost 
hitting the Brazilian coffee- 
growing regions. 

The market moved very 
erratically. Early in the week* 
prices fell for three consecu- 
tive days as speculators, tired 
of waiting for frost damage to 
lift prices, reacted to reports 
that the producers support 
group, the Bogota Fund, was 
selling. Prices then jumped on 
forecasts of front in non-coffee 
growing areas of Brazil, but last 
night the market collapsed 
again. On the London robusta 
market yesterday the 
September position reached a 
high of £1,625, but closed at 
£1,541 a tonne — a loss of 
£157.5 on the week. 

World sugar values also 
moved erratically. The London 
daily price for sugar gained £9 
to £334 a tonne after falling 
back earlier in . the week. On 
the futures market, however, 
the October posi tion ended 
£4.75 down on the week at 
£3S6.75 after having fluctuated 
wildly. 

Copper prices were steadied 
this week by the lack of any 
progress made -at the negotia- 
tions over new labour contracts 
for U.S. copper workers, whose 
existing contracts expire on 
June 30. 

On the London Metal 
Exchange cash wirebars gained 
£15t5 to £857 a tonne and L’.S. 
producers lifted their domestic 
selling prices by 2 cents to 90 
cents a lb, very shortly after 
haring reduced them to 88 
cents. 

Other metals were steadier 
in line with copper and alu- 
minium futures jumped sharply 
yesterday on forecasts of a big 
drop in warehouse stocks. - 

A shortage of nearby supplies 
.also "boosted tin Jn London 
with the cash price gaining 
£150- yesterday to £7.335 a 
tonne, £60 up on the week. 


MARKET REPORTS 

BASE METALS 

• COPPER — -Mirginally firmer in Quid 
iradmr on the London Metal Exchange. 
Forward meal op ened *« £878 and 
traded around the C8E0 level lor most 
of the da-.* belore edging uo to close 
the lace kerb M C8S2. Warehouse 
siocke ere expected to show a modest 
decline _2ver the pjst week. Turnover- 
77. 575 Tonnes. 

e.m. +or p.rr +or 
COPPER 01 Tidal — Unofficial — 


close at C720. Demand (or cash metal 
established a C6 backwardation at the 
close. Turnover 7.175 tonnes. 

Morning: Cash f714, three months 
£709. 10. 11. 12. 14, 13, 14. Kerb: 
Three months £714. 13. Afternoon: 
Cash £720, three monrhe C711. 13. 14, 
13. 13 5. 15. 14. 16. 18. IS. 17. 18. 
Kerb: Three months C71B. IS. 20. 

NICKEL — Moved narrowly in quiet 
and routine trading prior to cfoainq the 
late ,v.sib at £2.775. . Turnover: 354 
tonnes. 


NICKEL a.tn. + or p.m. .+ or 
Official — Unofficial' — 


464.0-452.0, 43: May 483.0. 483.5, 464.5- 
463.0. 54: July 465.0. 466.0. 466.5- 

465 0. 9: Oct. 466.0. 488.0. 466.0- 

465.5. 8: Dec. 4B6.0, 468.0. 466.0- 

466 0. 4. Sales: 3S8. ' 


AMERICAN MARKETS 


GRAINS 


HGCA — Locational ex -farm spot 
prices. Food — Barley : Eastern 94.00. 
E. Midlands 90.20. N. Ean- 92.00. 
Scotland 93.00. 


WHEAT 


BARLEY 


Yesterday * or Vastarday + or 


+5.5 

+5,75 


.+ 8 
+ 8 


£ . £ £ 

Wlra bars 

Cash B54-.5 +8.25 856,5-7,5 

3 months 87B-.5 +7 881-2 

Settlem't. B54.5 +8 — 

Cathodes 

Cash. 839-31 

3 months 827-9 +7 657-9 

Ssttlem't B55-6 +7 — 

U-S- Prod B89 -7 *68-90 


Amalgamated Metal Trading reportsd 
that in the morning cash wirebars 
traded at £855. 54. three months £879. 

80. 79. 78. 78.5. Cathodes, cash E82B. 
three months £855. Kerb; Wirebars, 
three months £879. 79 5. 80. 80.5. 
Alternoon; Wirebars. three months 
£377. 76. 77. 78.5, 76. 76.5. 80 81. 80. 
80 5, 80. 81. Cathodes, cesh £830. 
Kerb: Wirebars, three months £882. 

81. 81.5. 82. 81, 82. S3. 82.5, 82. 83. 82. 
TlN-T-Geined ground. The rise ai 

Penang .coupled with srrong demand for 
cash material saw lorwatd metal move 
up from 17.300 to £7.330 dunng the 
morning with the baclrwardation widen- 
ing sharply to £80. In dra alternoon 
three months dipped to £7 310 on profit- 
taking and hedge selling but recovered 
to end the late kerb at £7,335. with 
the backwardation at £65. Turnovsr: 
8® tonnes. 

a-m. ' |+’or- p.m. + or 
TIN • Official — Unofficial — 


Spot. 2735 40 + 7.5 2720 5 -7.5 

3 months 2775-BO -10 2775-80 -II 


Morning: Cash £2.735. 40. thras 

months £2.785. 90. 88. 85, 80 Kerb: 
Three months £2.780. Alternoon: Cash 
£2.73o. 20. three months £2.785. Kerb: 
Cash £2.71B. three months C2.775. 

" Cents per pound, t SM per picul, 
t On previous unofficial close. 


Mnth 

close 


close . 

— 

Sept. 

94.95”” 

+ 0.2S 

B 1.40 ' 

t 0.25 

Nov— 

98,90 

+ 0.25 

95.30 

+ 0.20 

Jan... 

102.70 

+ 0.2B 

99.10 

+0.20 

Mar.. 

106.15 

+0.26 

102.40 

+0.14 

May- 

109.50 

1+0.15 

105.60 

+0.10 


SILVER 


High. Grade £ X . £ * 

Cash 7365-75 + BO 7395-405 + 1B0 

3 months 7345-56 t 5 7350-70 +35 
Settle/n't 7375 -rlSO — 

Standard 

Cash 7360 70 +57,5 7390400+150 

3 months 7310-5 -10 7315-25 +37.5 

Settle m t 7370 --rGO — : 

Strart*. E. ;S2145 -r 7 

NawYork — i 


Morning: Standard, cash £7 380. 90. 
98. 70. three months £7,300. 10, 30. 3). 
Kerb; Standard, three months £7,310. 
20. Afternoon: Standard, three months 
C7.310, 20. 30. Kerb. Standard, three 
months £7,330. 35. 

LEAD— Moved ahead during the lets 
kerb dealing, reflecting short covering 
and Iresh, buying, to end the day at 
£329, despite forecasts of a rise in 
stocks. Turnover; 6.425 tonnes. 

j a-m- i+ or p.m. +o 
LEAD J Official ' — ■Unofficial, — 


Silver was fi*ed> 8p an ounce higher 
for spot delivery in the London bullion 
market yesterday at £6.734/ U.S. 
equivalents ol the .fixing levels were: 
spoi S15 71. up 21c: three-month' 
SI 6.038. up 19.4c; six-month S16.387. 
up 18.4c; and 12-month $17,121. up 
32.3c Tho metal opened at E6.7-E6.85 
(S15.7-S16) and closed ot E6.B5-E6.8 
(S15.55-S15 8). 

+ or 

SILVER Bullion + or L.M-E- , — 

per fixing , — p.m. 

troy oz. price Unofflol'l 

Spot 673.40p +B.B • 671p +1 ’ 

3 months 7QOp+8.8J 699p + 1.5 

6 month*. 722p+BJ0 — 

IZmonth* 765p+5.Sfl — 

LME — Turnover 67 (179) lot^ ol 

10.00] ounces. Morning: three months 
706. 3. 2. 1. 3. 4. Kerb: -three months 
705. Alternoon: cash 670, three months 
699. 700. 698. 'Kerb: three months 
699. 98. 700,. 698. . 

COCOA 

Failing is mate the dues this morn- 
ing futures eased on light selling and 
levels held steady throughout the day 
to the closing call, reports Gill and 
Dutlus. 

Yostord'y* + or Buxine** 
COCOA Close . - Done 


Business done — Wheat Sept. 95.00- 
94.80. Nov. 98.95-98.75. Jan. 102.65- 
102.60. Mer. no trade. May 109-55- 
108.45. Sales 81 Iota of 100 tonne*. 
Barley: Sept. 91.40-91.20. Nov. 95.35- 
95.20. Jan. 99.20-99.10. Mar. no trade. 
May 105.60-105.60. Sales 101 lots ol 
100 tonnes: 

LONOQ# GRAIN FUTURES — The 
market opened unchanged to lOp 
higher. A steady* demand lor wheat 
increased values in lairly quiet trade 
to close 20p-Zi|) higher. Barley saw 
some good commercial buying interest 
in the nearby options which rallied 
the merket to close steady on- the day. 
repons Acii. 

Imported — Wheat: U.S. Dark Northern 
Spring No 2 14 per ceni July 95.00, 
Aug. 96.00. Sept. 97.25 transhipment 
east cojsI sellers. English Feed fob 
Sept. 99.25. Oct. 100.75 quoted dhst 
coast. Maize: French June 102 .00. 
July 120.25 east coast sellers. S. 
African Yellow July/Aug. 90.00. 
Barley: English Feed fob Sepr. 94.25. 
Qci. 99.00. Jan. /March 105.00, April/ 
June 110.00 east coast sellers. Rest 
unquoted. 


NEW YORK. June 20. 
THE LIVESTOCK complex advanced on 
evening up aheed of the quarterly pig 
crop-report. Copper finished higher on 
news ot a strike in a ma/or smelter 
in Butte, Montana. Continued selling 
by Brazil further depressed the cocoa 
market. Coffee was unable to break 
the string ol limit declines as producer 
countries offered Jmfe support. 5ugar 
declined sharply on commission house 
profit taking. -Cotton attracted some 
new trade bnuying and finished higher. 
Grains and soyebeans reified on the 
close and wound upw ith minor gains, 
reported Hemofd. 

Potatoes (round whites) — Nov. 75.2- 
75.5 (75.0). March 92.4-930 (91.3). 
April 109. J- 109.8. Seles: 1.514. 

Sugar— No. 11 : July 33 75-33.90 
(34.84). Sept. 35.50-35.55 (36.17). Oct.' 
36.30-36.50. Jan. 36.70-37.50. March 
37.95-39.00, May 37.20-37 30. July 
36.20-38.25. Sept. 35 05-35.15. Oct. 
34.80-35.00. Sales : 8.196. 

Tin— 778.00-77S.00 ' asked (768.00- 
778.00). 

. CHICAGO. June 20 

Lard— Chicago loose 18.00 (17.75). 
New Yorlc prime steam unvailable. 

Chicago Imm Gold — June 503 5 
(607.0). July 606.0 (609 0). Sept. 614 5- 
613.5. Oct. 5)9.5. Dec. S3 1 0-630.0. 
Jan. 636.0. March 647.0-646.0. April 
652-0. 

Live Cattle — June 68.95-69.10 (68 S2). 
Aug. 87.25-67.35 (66 20). Oct 65 50- 
65.35. Dec. 66 60-66.50. Jan. 67.15. 
Feb. -67.40-67.47. April 67.95-68.00. 

Live Hogs— June 40 00-39.50 (39.90), 
July 38.45-38.05 (37.57). Aug. 37.90- 
38.00, Oct. 37.75-37 55. Oec. 40.95- 


41.00. Feb. 43 60-43 45. April 42.82. 
June 44.70. July 45.22. 

f I Maize— July 280».-281 f230i Sen* 
28&V287T* (296'a). D*c 29:^25.:. 

March 30SV306. May 312’ 4 -313 : ,. July 
318 1 *. 

Pork Bellies— July 30.75-31 05 (25 20*. 
Aug. 30.90 30 60 (29321. r-b. 45.?> 
47 72. March 48.35-48 20. M*y 49 25. 
July 49 30. Aug 48.65 
Silvor-June 1556 0 (1553 0' July 

(1562 0), Auu. 1570.0-1573 0. Oct 

15M.5. Dec. 1G2C 5. Feb. 1553 5 April 
1680 5. June . — Aug. 1734.5. Oct 

1761.5. Dec. 17E8.5. Feb. . April 

184Z5. June 1869.5. Aug. 1896 5. Oct. 

Soyabeans — July 634-635 (£30). Aug. 
542-642*7 (638*i). Sept £51 Nov 565V 
666*1. Jan. e»V 681*,. March 697 
May 709-710. July 718*7. 

Soyabean Meet— July 172.7-172.6 
(72 4). Aug. 175.8-175 7 (175.5). Sept. 
17B6. Ocl. 181.4181.5, Dec. 1861- 
1B6.0, Jan. 188 5-1BS.3. March 193 4- 
193.G. Mav 197 5-158 0. July 301.5- 

202.0, Aug. . 

Soyabean Oil — July 22. 12-22 TO 
(21 85). Aug. 22.35-22 ?6 /22.m. Sepr 
22 57-22 60, Oct. 22.80-22.95. Dec 
23.15-23 12. .Jart 23 25 March 23 5^. 
Mav 23 80. July 24 05. A.ig 24 15-24.35. 

t Wheat — Julv 412-413 i4i?B' Sept 
423*« -425 (418^). Dec JdV--U3. March 
456-4 56'i. May 462. July 465. 

All cents per pound ej.-wcrehouca 
unless otherwise staled. • S per ire-/ 
ounce S'Cents per troy ounce. 
ti Cents per 56-lb bushel. f Cer.fs 
pei 60-lb bushel. {. S per shen ton 
(2.000 lbs l 3SCdn. per metric ion. 
§5 S per 1.000 sq lect. i Corns per 
dozen. 


RUBBER 


The London physical market opened 
slightly . easier with little inrerest 
throughout the day closing on en un- 
certain note. Lewis end Feet reported 
a Malaysian godown price of 288 
(same) cents e kg (buyer. July). 

Salea: 428 (285) at 15 tonnes, 2 (4). 
at S tonnes. 


No. 1 Yert'rdayiProvloui Business 
R.S-S. I Close | Close Done 


INDICES 

DOW JONES ] 

FINANCIAL TIMES 

Dow June Juno Month Year * 
/ones 19 18 agO ago 

Jun 19 June IBM' nth agolYear ago 

264.08 1254^4! 270.23 j 298.96 
(Base: July 1. 1952-100) 

Spot ... 429.08 428.42431.24 42-4.38 
Ftur'a. 442.54 439.95443.43456.15 
(Average 1924-25-20= IDO) ' 

MOODY’S 

REUTERS 

JtrrTi'9 June 18'M’nth agoJYear ago 

June BO Junc ISM'rrtli ago Year ago 

1140.9 137.6: 1096.5 | 1107.9 
(December 31, 1331-100) - 

1672.5 1674. 8, 1714.0 1640.9 

(Base: September 18. 1931=100) 


: £ £ £ £ 

Cash- ' 314-5 +3 313.5-4.5 +3 

3 months' 323.5-4- +3.ZS 323-4 .+3 

intent... 31S +5 | — 

II.S. 8 pat. — -—I *36-40 

Morning; Cash £316, 15. three months 
ran 25.5. 25. 24. Kerb: Three- months 
{324. Afternoon: Cash £315. Three 
months £324. 23. 23.5. Kerb: Three 
month* £324, -25. 56, 27. 28. 29. 

ZINC— Held steady throughout the 

day to close the afternoon kerb at' 
£305.5. after extremes of £303 and 
£308. Turnover; 7.500 tonnes. . 

; m.nt- *4* or . p.n! “ '4 >- *r 

ZINC . Official — Unofflcl‘1 — 


July. 1102-03 -5.0 1115-02 

Sep 1115-16 -6.0 112915 

Dec 1159-60 -5.5' 1170-57 

March _ 1196-96 -7.5 1209-1196 

May 1223-24 -4.5 1227-23 

July 1240-50 -6.5 124947 

Sept ....™..^ } 260-80 1-7.5 - 

Sales: 1.898 (1,314) lota ol 10 tonnes. 

COFFEE 

Early gains ai E20-C25 were eroded 
during the afternoon when the New 
York market (ell -to the 4 cent limit 
loss and any chance of a weekend frost 
in Brazil was ruled out. This induced 
a closing call ol over an hour’s duration 
when values Ion as much as £50 in 
spectacular trading conditions end 
prices linally closed at tho Iowa well 
down on Thursday night, reports Drexel 
Burnham Lambert. 

yesterday's; V 
. COFFEE- - .- Close 4- «■ Business 
— i — I Done 


July 58.40-5S.8B-6S.W-5S-M ■ 

Aug 59.71 59.90 88.30-W.S0 i - 

J ly .-Sept 59.76-59.80 80.40 B0.M i. BO .09-53. 4 B 
Oct- Dee 8B.S0 62.oS.SiJiO-Bi.78 1 U.U-U.D* 

Jait-MarSS.20-W.BaBB.M-BB JO j 66.7t-se.0B 
Apr- Jfte 09.00 89. 10 69.20-69.40 . 1 6S.M-M.7D 
Jly.-3apt71.6l-71.7l7MB-72.il ; 72.00 
Oet-Da«74.20-74J074.40 74.M ; 74.80-7*. I 
J jUt-Mar 75. 60-76. 7I;7B.90-7?.M ; 76.70-76.* 

-Physical closing prices (buyer) were; 
Spot 58.00p (58.50p), July fil.OOp 
(62.25p). August B2.00p (B2,75p). 

SOYABEAN MEAL 

The London market opened with 
loasee ol 50p to £1 on profit-taking, 
reports T. G. Roddick. Prices remained 
on (he defensive end. finished at open- 
ing levels. 


£ per tonnei 


£ : £ ! £ ! £ 

Casta 293.5-4 .+ 2 . 295-6 ’+3.75 

3 months; 305-.5 -+2 3D6>5 >2.5 

S'ment,... 294 +2 • - . 

•nmw'ts' — : *35.5 . — 

Morning: Cash £293.5, three months 
£303. 5.5. 6. 5.5. Kerb: Three months 
£306- Afternoon: Three months £306. 
Kerb: Three months £306.5. 

ALUMINIUM— Gained ground -'olio wr- 
ing forecasts ol a substantial decline 
in stocks over the pest week; After 
opening- at E705 three months metal 
moved ahead throughout the day to 
... 

AMimin’iH- a.m. + or p.m. -t+or 
Official . — Unoffte‘1. — 


£ £ ■ £ i £ 

Spot ; 712-4 -ria.5 7212 : + 2B 

3 month* 713-4 -ri 1.7 717.5^-3,+ 17.fi 


July l486-90f— 57,0 1670- 148& 

Sept 1641-43— 56.5(2 625- 1M I 

Nov - • 1564-65l-66 1 5 l 1655-15B0 

January 1559 70-69.61659-62 

March • ; 1530 - 50 r— 51 . 61610-1585 

May 1500 - 46 ;— 60.0 1610 

July J ■ 1S00- 50; —65.01 1595 

Sales: 6.663 (5,752) lots of 5 tonnes. 

ICA Indicator prices for June IS 
(U.9. “cents per pound): Other Mild 
Arabics S 176.33 (174.17). Robusas 
ICA 1976 166.00 (165.00). ICA 1968 
166:25 (165.75). Unwashed Arabics S 
207. 50-208. 50. Comp, daily ICA 1968 
184.89 (184.53J. 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close, (in 
order buyer, seller, business, sales). 
Australian cents per pound. July 466.0, 
466 5. 468.0-465 0. 105; Ocl 455.0, 
456 0. 458.0-455.9, BO: Dec. 45B.5. 459.0. 
45S.5 -457.0, 96; March 46Z.0. 462.5, 



Yeat'rday; -H>r 
Close 1 — 

Bualnaaa 
Dene 

' 

June 

* . 1 

partoans. 


August...... 

J01.28-81.B-b.B5 

1B1.6I-Dl.5fl 

Oatobar.,.. 

112.28-02,2,— 0.9(1 

102.40-02 J2D 

December 

1 B5.7M5 .8 —0, B& 

10S.H-Hb.7D 

February 

UBA0-U.7 -1.K1M.0WB.M 

April 

niB.70-n.0-l.1B 



June- 

fl 12.00-13 j—2;£S 

— 


Sale*: 128 (93) lots of 100 mnnet. 


SUGAR 


LONDON DAILY 'PRICE (raw sugar): 
£334.00 (£330.00) a lonna cif (or June- 
July-Aug. shipment. White sugar daily 
price was £347.00 (same). 

Prices were E2-D higher on the 
opening but these level* were short- 
lived. commission house prolit-ieking 
met only limited buying end prices 
drifted away over the remainder of die 
day. Some of the lets selling was 
attributed to an agerrej( report that 


Thailand wee perhaps -to begin export- 
ing again shortly, reports C. Czarmkow. 

Sugar : 

pref. Yest'rdatys Previous i Business 
Comm.; Close < Clow Dona 
Cow- . I - I 

£ per tonne 

_ •! - ; ; _• 

Aud.-... S7 4.00 -74.50 572.00-72.75 560XO-68J)D 
Oot. 586.60 -8 7. 60 367,60-88.00 597.00-85.00 


Sates: 4.444 (4.978) lots of 50 tonnes. 
NUMBER 4 CONTRACT— Close (in 
order buyer, seller only). Aug. 3 62 00- 

364.00, Oct. 380.80-381.00. Jen. 392.00- 

393.00. Match 399 .25-396.45, May 

393.00- 395.00. Aug. 334 .00-385 00. Oct. 

378.00- 380.00. Seles: 4,972 (4.523). 
Tate and Lyle ex-refinery price tor 

granuleted basis white sugar was 
£324.7 (seme) a tonne lot home trade 
end £459.00 (E459.50) lor export. 

International Sugar Agreement (U.S. 
cent* per pound lob and stowed 
Caribbean port). Price lor June 19. 
Daily price 32.78 (31.16). 15-day 

average 30.53 -(30.59). 

POTATOES 

POTATO FUTURES— End ol week 
profit-taking and book-squaring caused 
erratic - price movements but the 
undertone was steady, reports Coley 
end Harper. Closing prices: Nov. £64 
j tonne 4- £0.20 (high, £46.20, low 
£45.40) Feb. £53.50 + £0.50 (high £S2. 
low £52.10): April £59 80 + £0.80 
(high £59.70. low £58.80). Turnover 
53 (75) lots ol 40 tonnes each. 

COTTON 

LIVERPOOL — Spot and Shipment sales 
amounted to VJO tonnes, bringing the 
total for rhe week to 304 tonnes, com- 
pared with 233 in the previous week 
Slack tendencies again prevailed, with 
not more then occasional support pur- 


chases. Activity was mostly i 
American typo styles. 

* 

LONDON NEIV ZEALAND CROSS- 
BREDS — Close (in oide- buyer seller 
business, sclesj. New ZeulBr.d £en i5 
Pfr kfl. Aug. 364 . 366. 361. 2; Oc:. 
365. 356. 365, 1: Dec. 354. 356. 366-363, 
^ 3KP-267. 13; Murcfi 

373. 376. 375-373. 18; May 37 1 27g, 
375-374^ 12: A Uy . 37J. j77. nil. ml: 
Oc t- 374. 377. 376 4: Dec. 376. 382, 
377-37S. 10. Sules: 65. 

* 

GRIMSBY FISH— Supply ■ good! 
demand good. Puces at sh^'s side 
(unprocessed/ per stone: Sneif cod 
D C0-£5 00. lodfinijr T2 -0-2 32- 
medium haddock ?4 20-C4 60, Email 
C2.6CI-O20: large piyice E5.0C/. 'medium 
£4.50. bval small £2 CO-W 00 l a r<c- 
skinned doglish £7 00. medium £&.=&: 
lemon solos £7 00. 

MEAT/VEGETABLES 

MEAT COMMISSION— Avt/Aue fin- 
'slock pilcti oi lepiescr.iaiive rp.urioii 
on June 20. GB cattle 30 55p per 
kg Iw ( —0.40) . UK sheep 150.520 
par fcg.- est dr vi f-rl75i qb pigs 
G8.E5p par kg [v. (*1.331. 

COVENT GARDEN — Prices in sterling 
per package except wfieic otner.viso 
stated. Imported Produce: Oranges— 
VAena.t uu-s 2.80-3.00: 
Moroccan: 54 /1 13' s 3.40-1.30 Cyprus : 
Valencia Loies 3 60-4.50. Anro.-ij; 
Valencia Lutes 72'112 s 3 50-5 53: Out- 
span: -Navels 3.80-4 65. Lemons— 
Italian: 100/150'5 3CC2.50; Spahu: 
Trays 25/45' 3 1.89-2.GQ. boxes 4.4C- 
5.50. Grape'iuit — Gutsoan 4 00-4^3. 
Apples— New Zcalcnd- Stumer Pipp.n!; 

8 40-8 50. Red Delicious 138 s 9 23, 
Richored 9 00-9 2D. Granny Smith 9.C(i- 
9-20; Victorian: Kint, Cole 9 
Tasmanian Siurmer Pippins 2.25'S 41 
South African. Golden Delicious 3.5c- 

9 80. Yorkg E 20. Granny Sm'.jh 2 6C- 
9.00: Dutch. -22 lb Gol-Jen Dei-cisac 
2.40; French: 40 lb bores. G&ic-'’ 
Dcficious 138/193" s 5 80-6.5C, r"” ib 


7 





Financial Times Saturday Jane 21 1980 


^ *““■ FTOIDS «*» n?,i? 

MV/'* su , ?ia ISS; ',8!";, Pi" 

sHM.^s.a- * « *t jwiv ,awt «”* 

SP^-C^ P 3 - U"- S3-VO : “s* 14I»; (Res. 266 31) IOD’kO :■ 

'|j« £uwwer Ln.’ 19*6° lOOto 1000 PUBLIC BOARDS (10) 

3pc EKftequqr Stk. 1981 91 -#0 «2U S JS* P , 0 „„ 

1 I AlRMKarit Mart. Cpn- S-wDb. 1920- 

3K Exchequer Stic. 1983 82~«0 «HK * £%££ Wl^ 

1934 Ka!B if? .TO *.a& Sara**?. 99 ® 

BJrae Exchequer Stk. 1981 9S'i© c 3-£6 02. 1 AtoCD 3 . 100b US S> 

5'« Exchequer Stic. 1983 91»w 2 1:* *j F 7 ! ?2£f_ ,e L 1 l >'V? ,s * TT 1 *«*■«. 95-: <16 6i. 

£Vu35" ,r “■ 1932 9!!t ° 8«M MeL Water Spc 

?C« ISteSSm Mfc 19 983 9 mVo '3*:® *«**■ 3* A 18 IS 6> 

'SJ «.. I COMMONWEALTH GOVTS. (12) 


Jjfpe Coiwtniao 

*99% fcWiteww Ln. 1996 100^0 1000 
3pe Exchequer Stfe. 1981 91 "lO 1* 2b 2 
3k Exchequer Stic. 1983 B2'cO v,-e :- 


■«o : -m 

Lb. 36 0 to 

Ln. 1996 100b® 1000 


3oc Exchequer Stk. 
’a© •» >:#. >« b 4 


74*0 >-:e:o 


IOJjOC Exchequer 5tfc. 1995 SO 79b S3:* 1 
791*14 > 4 riT/B) 

lO'.-oc Exehcouer Stk. 1997 86*<:o 1 

Hoc Exchequer Stir. 1991 88>'>0 to l 
9 ! i0 7'ito es b ’* ■*« b b 
11 -ps Exchequer Stk. 1984 94to 5 :i \ 

line Exchequer Stk. 1993 9l:« 

I2ec Exchequer Stk. 1699-2002 90 to 
90 b 

izpc Exchequer Stk. 2013-17 91 »* >-16 6) 
12'coc Exchequer Stk. 1985 lOO-bO to 
99"i !; "a 1 0O >■: 

l2bBC Exchequer Site. 1992 97bO 40 64 
6 Si 

124ac Exchequer Stk. 1999 944 :* 

IZbae Exchequer Stk. 1994 97**0 4 4 
IZ-Voc Exchequer Stk. 1981 99**0 
13 k Exchequer Stk. 1980 99'-i -*» '17 6# 
1343C Exchequer Stk. 1987 10140 

10040 V 

iSboc Exchequer Stk. 1983 101=*O 

100 bo ■* V 4 

13'soc Exchetear Stk. 1992 <Fv. Pd-I 
99<=« 

T 3 ; ?OC Exchequer Stk. 3 992 fJLSO Pd.) 

5S4:e 4I|.Q 3 :. 4 4 3 
13- DC Exchequer Stk. 1994 fFy. F*d.) 994 
'I 816 I 

13 bps Exchequer Stk. 1994 <C40% 

Pd. I 434 118 6) 

14pc Exchequer Stk. 1984 1024L9 

3 1-648fc© 2Uie© 1*0 4 ;« 

S4esc Funding Ln. 1907-91 660 5»aO 

64SO S> 2 4 4 44 5 !.- * 

Bsr FuntPng Ln. 1993 G3bO to b b 
2'« 4 3 :• 

6--3C Funding Ln. 1945-87 BO-'iO 14CO 
792x0 b '* 80 4: 79V 4 BO 4 J 
3 : sc Funding Stk. 1999-2004 <Reg.) ( 
8840 ■'* 1 

5'px _ Funding Stk. 1982-64 824 ~m I 

B'rx Treasury Ln. 1995-98 630 40 2^*0 j 


I REGISTERED AND INSCRIBED STOCKS 
} Australia ' Co n w u xmcll ft OM S-'.-PC ES>; 
■ 1 3i6’ 6 pc 81 804 

New Zealand 74PC 61:: 113 61 . 7 :PC 

77 'T6 6# 

Southern RhpdHV 2'rsc 1SS 3 <17‘& 

3 pc 147: 6 ' 4 *. 3!-ue 1967-69 1600 

58'*: 9 :. 4:.-K 1977-82 1260. 4 ;PC 

1987-92 87 H36J. 5 PC 164. £oc 

1976-79 1730 6. &OC 1978-SI 161 

<13.61 

South Africa 9 : 31 c 96 tie6> 

FOREIGN STOCKS (6) 

COUPONS PAYABLE IN LONDON 
Chinese 4 1 .-pcCaklLn. 5359 450 SO 600 
Iceland 7'rcc Efi'rO. 9 k ec=: 

Japan 4pcLn. zis (13 61 

BANKS (203) 

Alexanders Dlscsua: Z520 
Alien Harxey Ross 340 ;i6'6i 
Allied Irish Hanks tZ5u) 1C9 8. 10pe 
Lp. 127 

Anshacfter CHennri Hidgs. 'Spl : S 4 #186) 
Arbudirqt Latham Hlcgs. 195 > 186 ). 9pc 
Lu. 109 < 1 3 l - 8> _ 

Australia N- Zealand Bkg. Grp. IASI) 
220 417 

Bank Leuml-Le-lsnaei i£I1) 7o 

Bk. (retard 29S <18 6* 

Bk. Mscitreal ICSli 104 ■ 16. S; 

Bk. NSW ■Ldh. tn.' 1 AS1 1 140 <18 G) 

J Bk Nova SCPtia CCV.l 115 "l» #17.61 
) Bk. Sccttand 2730 69 72 
! Bandars Bk. 3330 405 3 403 8 398 4f7 
. 396 432 395 7. New 41 SO SO 7 3 5 


, Assoc. Dairies Groan <250)1920 IO Z 
90. 9'4pCPf. 1001- 1 # (17I6> 

I Assoc. Enolmciinn UtSoi 61):_<1B»fii _ 
Assoc. Fisheries OSpi 60 I16i6j f BpePf- 
251^3 

Assoc. Leisure <5p) 97_ ___ 

Assoc Newspapers Group (25 0) 30B 

(IBlG) 

Assoc. Psser Induct. (25 p] 360. S';ccPr. 

3Z 4 nsiei 

ASSOC. Sprayers (lOfll 3Sk> 

Asttxirv Madcley (HldHSj f20») i26O 
Attwood Garages (25 pi 65 <17JGI 
Audio Fidelity now ziO 
Audiotronlc HoWinqs <10 p> 5 ! :0 
Aurora Holdings iZSpi 57 S. MSbcH. 
66 >* <18|6l 

Austin (F.l (Lertom flOp) 9_8.*i »T6|6l 
Austin u-1 Steel Holdings «Spi 56 ngjgj 
Automated Security motdlapsi tlOp) 2880 

AuMmoli«c%rodwo (ZSn) 660- SPCFI. 

Avand ^ Group 15s) 125 7 II 816 ) 

Avon Rubber 1120 
Ayrshire Metal Products _'25 p) 71 
BASF AkticpocsellschaU j S’i 5 |16(5» 
BAT (2Spl 2670 700 610 60 73 70 
G&. 75? DM. <ZS»1 2700 620 50 40 
a 72 

BBA Group <25nl 40 <1716) 

BICC (SOp) 1240 5 3 2. 6S;pcDh. 794 
113(617 7peDh7 814 <18(61. 74oc0b. 

60 riCUBI 

BL ISDII 17 

BLMC 6pCLn. 364 <18161. BncLn. 47 
<17(61. 74PCLB. 48h r l8(6> 

HOC mini. 125m 740 i 3. Z.Bpc2ndPf. 

27 (17(61. 64PCOU. 74 <17(61 
BPB Indust. <50pl 199® 2000 1980 8 7 
a PC 1 25 pi 19':- 4 PC PI. 32#: <16(6). 

7i ; pcLn. 51 «* 1 I 6 /G 1 

EPW Holdings A <25P) 79 C1K» 

Og jPtfUA <18,61 

BTR I25p) 3240 Z 70 8. New l25p> 3270 


Stock Exchange 

| NMtefe «5pl 42 <««> 

Nsroxrd EVcrr«xi i^dSS. Ctol 39 

im l _ _ 1 g Norsk Hydro £52 _ 

dea lines ^ 

Jta^Sn Engineering Industries I25p) 470 

Thursday, Joo® 79 23,714 » 5 8 3 

Wednesday, Jane 18 28,475 N grtcn Wright c#ow (iop, 5 * gs») 

TMSdair. |m 17 24,444 SS? 

H^r J«. I4 24TB 

Frrtwj™ B 2 WC JSJC— .*»..□ 

■ nursoay, June u 21,166 > nu-swyc i*a <su 21 ^ (lao 

The list below gives tl» prices at which tatgaais wen done by nenftw* 9-^- bmw O E9( Ml 50* SW nxm 
of the Stock Exchange and ranrtted in Ud ltamby', Stock Cxchang. E^By , w». H7 «S 2 

Official List. For those sccuntiss not marked in Tbuisdsy's »«** r wo show 1 Oce-vn Der Grunen FJoance SoeSthtf 
the latest markings recorded during the previous four bosmsss day*. These ate : r^^rir^finrr Machines *«■. 267 
distinguished by the dates shown in pmmbeees. 1 ^ ? s , E5ecsro " il: M *=“"** CZ5P> 267 

The number of dealings merited on Thursday In each section follows the ■ omS* m’iud 24 (ift-6) 

name at the section. Unless otherwise d enot ecL shams ate £1 fully paid and ■ Own Own <Z5pi 110 (I7!i» _ 

stock £100 fuOy paid. ■ Frintins Gnsao C25W 2lO 1 


r NewfMlk (Loelf) C 

! Mean lea. OSpiJ 


40? 7pcPf. 44S* 


\ Nisbob a u.) <y(TrfO) C25D) 3CS tu-s 
i Noble Land <lO»i B>|.0§.'6) 


Thursday, June 79 
Wednesday, jane 18 

Tuesday, June 77 — 

Monday, June 74 

Friday, June 13 ..... 

Thursday, June 12 mm 


23,174 

28,475 

-- 24^444 

24,733 

21JS42 

27.166 


Tone 05 d) SO© • ' 

Tow Kenuley (20 p) 69© 70 
Trafalgar HouK (20p3 69 ‘r® 721© It® 
69© 8>i 0. spcLn. 61, MsoLd. 69 b. 
Traiispareia Ptmer (25p) 45 (IWB ' 
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1 “S^KS* lu c -’ ( 5 D 1 6 fi :;0 1 .13 SI. :e.SKUrs 2 .n. SU 6 «Ucs. ; 

9 70 ! Lr. 7C:0 :«:© 1 > 7C:- 

Elb.er dOpi ill- <17 6 i , 33755 , 

E ?? l10p ' M dS 6 >. New nogi initial Sereies -25pi 1330 5 1. BseU-sec. * 

64 <1 j 6) . Ln. SSI, : ‘ITT 

E ^J tr J c » l 4"d Fndostrtal Seturities <25p) i interned. Bmdncss Massines Cp-m. Can. *78.« 

! 74 4. Spc Pt. 28 (17.61 ■ <5US1 J5I 26 MO • Ranks 

I IS5 roeomi S n,f 2r s , Sf 65 j Interned. Paint -2Sp1 70 <17,61 • 5 Jt. 

E earome Machine < 2 So) 29 <ie: 6 ) InteruatL Steadare Etecsrg too. s^mc ..210. 

Ekfrtromc Rentals Grew (2Sn) 99© B UnsecXn. 55 1166) I TZ'st 

E[i>ott #B.i C25 p> 2 SCO J I m Croat. Stores 7~tpcUaisec.Ln. SS <(60 , Ransa 

Ellis and Erernrri (25s) 122 (16(6) InternutL Thomssto Organ rsathK CacaStaa . Raosoi 

Ellis and Goldstein (Hldgs) nsp) Ti: : • 360. Pt. 372 <176i 1 TS 6 

H7!6i ir.temaU. T.mber Con. <2 Sd) 1090 <1©_ 1 Rama 

Elion and Ribbon #250) 770. 6 *SCPt I Inveresfc Grow CSOp) 313. LipcJodPT. * c.v'-- 

!5 : : j B:, Cl 3.6 j . o pi a 

Elswick-Hcpner (5a) 17 I : Raroei 

Emcss Lighting (25o> J30 4 <1761 ! Jackson <JL H. BJ <5o) S4 3:; (IT. 6) { Raybr. 

Empire Stores (Bradford, fSSsi 1543 4 j Jackson Bourne End (25 a- 100 (73 6) * <i6E 

Encrgr Scrr’tes a=d Electronics nop) 29 , James (Maurice) Industrie* ‘.2Qn, 2Qte ■ wm. 

, _ : jarw.s (J-) Sons <2531 106<1&tn , 

Enghsh and O.erseas Hwestn-qnts (10=) • Jen:, cue Hldgs. C25o3 17^: <13 6 , Reck.t 

b2c«.J r-V...' n.M | JOMPI (Hldos-I <25c) 27 <16«) • SocPI 


1 l *?■ 1989 95, *° 6, * s j toirratojlyeo ° 50 

1!«SBC Treasury Stk. 20D1-D4 90'<3 ; Boediratsns (253# 93 5 07.61 

T1’,oe Treasury Stk. 1991 sr,e =«C T I gafaer ‘2 So) S-^.'1Z ,6> 

90*, 1 90'i '] 1 Bra " a #25Pi 142C 40 

.1i5.se Treasury 5tk. 2333-37 87". B'« ; “J- 65 *. 

,*7 6t I Balmqt ^Sp) 185. 9>:ocPf. 86 

12 PC Treasury Stk. 1984 981.9 7U > 5 , l^ n * n J cd i? 5p i- 247 ,17;s ' 

3 J.,r I C ty cf London #2S3i 70 

12 pc Treasury Stk. 1995 909 B9>#9 90*-« | Clark <25s) 134 (17'6i 
99~i *• Courage 3 ’jscDO. 26), #17 6). 


1 4st .Treasury Stk. 1922 131 ’9 '-r 

14tc Treasury Stk. 1996 101’i9 !-5 ’-7 
1 130:: 

14s: Treaturv Stk. 1996-2301 ’OS's t, 
15st Tre’Suni Stk 19:5 107 ’,3 21-E4ths-. 
t!-34thM 7-G« k .50 *tO •':•© I’i-.C 
6 ! *i» 6S-64fW u-. 

Varvibie a, re Treasury Stk. 19S1 

• 165P49pc, 98 "• <18 61 
Ve r able Rate Treasure Stk. 1982 

'i6ss2ip=. 97.-1 «iae# 

Vv tV» Rate Treasure Stk. ,923 

'1656670=) 95-*5r» 

3’rsc Ws- Lean 33 :0 >i«® ’• 3 2*. 3k 

Br’tisV’" Gas 30= 1999-95 4E‘#:0 7--~ 

Nc-ti* o' Scotland Hydro-Electric 3::sc 

96'.- #13'6) 

Ncrfern Ireland 7s= p D'r 

3« M"r.qor. Stk. 19"6-95 4810 o'-tO 

' INTERNATIONAL BANK 

FREE OF STAMP DUTY 
5 PC Slk. 1977-52 07 lj #17 6, 

CORPORATIONS ( 24 ) 

FREE OF STAMP DUTY 
London Comity 3bc Z2-? <17 6). 5rc 811b 
S>3C 77-ai 90 #18 61. 5>DC 82-84 
77^0. 5'.-PC 85-87 67VO -*«. 6-’,PC 

661,0 **0 S-’, 

Corsn. of London &::KDb. 871, #18 6). 

13l#PCDh. 99>. „ 

Greater London 6t#3C 65-: 5. „7toc 
92 47-64 tto J, (17.6). 9U0C 97»wO. 
9l=3C 90,, (17.6*. 12:rec 1932 97 

*176). 12*:PC 1983 95'; (13 6). 13^BC 
99 

Aberdeen 3PC 68 07.6) 

Barnet 12teDC 960 

Birmingham Coron- 75,0= BBS, #17 6). 

9> roc 94^ (16.-6) „ 

Birmingham Dlst. Council 12 ,-pe 9 S'j 7'». 

i3oc, m 
Bristol 13-voc 99 

Camden 12: : oc 94J* (16/6) _ 

Cardiff City Council llpc 93 >< <18, ’6) 
Caraill Coron. 73= 88 >?_ 

Crovdon 6>-t>c 90k> (17(6) 

Derby 13::PC 98^ (17;6) 

Dunbarton 9:;oc 96 #17)6) 

'Glasgow 9 toe 90‘: 90 (17'6> 

Hertfordshire SI1PC 75>, (17.6). 6toc 
72’. (16.6) 

Ulmgton 10oc 91 s= #1716). 125 . pc 965# 
7-*, <1 6'6). 13>:PC 985# 

Xcnsfnnron Chelsea ii(,pc 925, (16 6) 
Kent 9Loe 9771k #16i6) 

Lanarkshire 6 oc 97 H7 8) 

■ Liverpool #Clte) 13 toe 99'i* 5- Baths 

(16.6) 

Liverpool Corpn. 3':pe 26 (17/6). S-’ioc ' 
865, (1316) 

Sandxrall 13 k 1985 98 39-64ths Fi (17 : G* , 
Southend-on-Sea Borough Council I2ec 95 
Southend-on-Sea Ccrun. 9 >.k a 8^ 
Southwark 11 toe 92>, (13.6). 15 k iOO'i 
(16/6) 

Swansea 9 toe 97H 23-64rtn <17 i6> 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
12toC (Red. '9.'7'80> -99 'it (17’6) 

12toc (Red. 16I7.B0) 99 #13.6) 

12!jpc «Red. 16 7-30) H9'i* (13 6) 

12>:K <Red. 2317,60) 99D K 
12*^ "Red. 307.80) 995»* 

12 toC (Red. 13/8/80) 99,» 

-13lrac (Red. 1110.80) 9B=M (13 6) 

IS toe iRed. 26(11/80) 99^- (16,6) 

IStoc (Red. 31/12.80) 99 . 


101-0 -*:-r ! Grecian Wh.tlcy <25o> 2050 4. SkPI. 

,-.0 1.5 I kim AiiKDb - «■-- l ” 6 -* 8I « 57 

, Grm-.-re King # 2 Sp) 192 3 #16 61 
)1 ’OS’s 1, i 125=1 94 3 2. r-.KLn. 59: ; 

^21 ;< -E4th|-. ; Heavitrep Brewery 103 -17 6) 

■ f Highland Dlst.ller-es #20 d* 1420 20 3 2 
Stk. 1951 . «"^on Distillers (KldgiJ i25d) 214 

St» 19 S 2 I Irish Jp*s*Bleri Gp. <25 p) 82 
I Mansfield Brewery 144 


Braham M-.llar Go. (10p> 12 
Bnuthwaitc Engineers 75 
B rammer (H.i I2 Cd' 1460 6 
Brunner (25 p* 61 <17!6) 

Srenqrcen (Hldgtl MCp* 25 6 
Bren: Chemical Inter. lICpI 146 7 
Brent Vlalktr #5 p> 77 
BridthouM Dudley (lOp) 43 4 <17. 6*. 
Bridgend Processes I5p) W 
Bridcn (25p> 520 61 60 ( 

Bngray Gp. ISpi 9 ; 

British Aluminium <50 p) 200 < 

8n:,sh- American Tohicca 5ptP!. 37 'i j 

#1 8(6>- Do. GpcPf. 44#:. 7pcLn. 89<i 
?* :i7/6i 

Br-tJsh- American Tobacco Invests ICpcLn. 
77 >1616). 1 0'tpcLn. B3'i U 
Bn trim Bcnxci Carbonis-ng (lOp: 39 
British Building and Ena. Apul-lnces USd) 
58 

Brit.sh Car Auction Ga. <Cp) 67 
British Dredging i25p) 21>: >16 6) 

Br.c. Elect, iron. Did. ora. (25a> 133 1 2 

Br>t V> Enk.Tlan (2£pi 9 <1716 

3r*tnh Home Stores (2SpJ 3CaO 20 30 ! 

& 2 330 I- 1 # 296 j 

Grtish Vcnnr 5c(nn=rs (IEp> 430 
British 5hsj Coracrat an &':P' 45 : -.12.6*. J 
TacLn 630 * 0 

Sr.: in Sui;r Cora. (S7ai 204 (:S6: 

Br>t sh Sypaon Ir.d 20»' 5 «o 
B ritish Tar Preducts ilOa' 43': *18 61 
SrtiS/i Vor.din las It Op) 21 <12 a) 
3r.ft. V.ia <25s< 1460 


Q— B— S 

Qoems Moat Hmw <5p) BE (17.6> 

Ga:dc (K. J.) Grp. (las) 35 


R.CJT HUBS. (=5p) T9 (14© 
R-F.D. Grp. OOd) 42© 1>, 2 


<17/6). 

waring Gil low (25D) 105 H8J6) 

Warper HoUdaya now 50f z (13/8). A 

<10p> 43^; 40 

^S»<SL s< S , „ffg ,4ii<,8f6, 

Wation Philip CIOpi 42 
Waite Slake Beamc C25e) 134 flB/fiL 
New (25p) 135 3 (17/6} 1 

Wearwel) iSpi 490 
Wedgwood <25p) 64© 5© 

Weeks Asxocs. (lOp) 11 ■:© 

Weir Grp. (250) 28<-0 7<;<b 
Wellco Hldgs. (Spl 270 
Wellman Eng. Core. (25p) 56 It© 

WesttJrick Prods. C2Sp) 570 5 7 


SU® 5 "’ ” 

GT japan (25e) 172 - 
Ge ner a l. and Cometttel. law 155 07»l 
GenerS Cmaotetated CESpl Oil! <x». 
General Funds J2Sp) IS© 8. 

General Imotor, and Thwcu QSn 
138-., (is.*). 3.l5ocrr. 32. , 

General StoeMiofaters (12#^) 112 <1«S) . 
Glasgow Stockholders’ . Trust -(2Soi 119 * 
Globe (25p> 138=2© 9 h. Shoe Ln. 107®. 

1 l-'ipeLn. iitrit • 

Cerate.' Zutoeean TriHt (35a) . «,<- 

&ittS*&M*** i*:*- 

Green friar hwat' <2Sp) 101 06® 




’ :': ; 3 90 8 5 7 1 70 59 60 

. "Vi* LP^S- O5o‘ 1960 3 4. 6 toe PL 44»i 

• : 8 6-' S ' :pcLn> lOtodLa. 761, 

. Ranks Htov-s MeOoogH <25rt 45^0 6#*S 

• S - 2 . fincBPf. 420. (Pipdn. ~-tc> 

^ B .=&- « Clfe^T 7toc^r 
li^O. fltocLn. 66©. StocLn. 69® J* 

I Rartssa (W.» OOo) 247 C17/6) 

• Raoscne Haflowan Pollan] CZ5M 96 
J '16 61 SpcLa. 93 07/6} 

’ g^aspme s Shus Jefferies 147 
. gateSffe 2* SJ Icdnsts. exsot 77 07/6) 
r RaaddfS (Great Bridge) (25pi 530 
i Batocra CJmMeilmt <Hh» 60 58 
J ,TC P' ® H8.6L lOtocPf. 93h 

Read . ok lienL (5p) 2080 life© 

I Btodv Mixed Concrete C2Ss> 174© 6® 5 

1 ■as. s*3j» aB,# 19,0 « 90 = l 


100 M B 91; 7> - 101 
Westward Tetev. CNon-V (TDn) 21 h 
W hatllnss <2Sp) 13 ’ 

Wiessoe <Z5 pi S3 4 n7*6) . . 


Wipuo U» (25 p) 61 <17/61 
Wilkins Mitchell (Z5n) 28 (13/5) 
wraMnson Match 1220 2. StocPL 36 

JKIfUams James (Eng.) C25n) 93 <i« 8 ) • 
Winaot* tl) Cardiff (25p) 29 Cl 7/6) 
jjytoiffl Sons C25p) 64 (16/sr 
Wnimot-Bneeden 7tocDh. 65li (16.6+ 

<6 HMg£ rasp) b«(#b«S ?» lam 

«|« » <18/6). . laixpc2udPf. 85- 6 


H*n*ro» t25p) 125 ,1«6>. 

Hill (PhHlp) cisw.ttllj©. «£PC£q.104b 

Inriuffid end ‘to, «7*iO 

M S#jpcDb. MC-Wlju 

lotenri. tor. Vnt rase, 76‘ (13>6). 
Wrrutfc to boB: 40 It 076). 
lavestlaa b. Success Eqtrlttes. CtSci 172 
lamstora Can. Trent <25p) JRfe - Xh OK'S) 


Leda Inc. (200 39 (13/6) - . 

London- -Scrathdvrie Cfa) - ’ ‘ 

GodLn. 163 

Mud G out McSti*. CTDe> W CMtfSh 
Cap -Sire, CUB* 142 3 «7,« 

M and G Second -Ctal CwSU. 4MA 28 


Enrotherm International (lOcl 3350 6 
Eva Industries (25a> 64. 6 -:pcDb. 61 

#17 6) 

Eve red Hnlding? #25 d) 16 ri5 <51 
Erode Holdings #20a) 44 (IE'S' 

Ewer (Georee# 'lOpi 2 : 

Excaltbur Jewellery <5=: 17?, »166). 

II.StsPI. 1C4^i 

SvEtianqt 1 Telenrapi: rHfdcs > #75:t 155 
Evpjnded Metal :25p) 62 59 #17 6) 


Joses Stroud (HldSS.) (25p< 6S (IBS) 

ftJSS^SAzSSSittJW 

: K?iam^ mSSfUtfifiS* " '"*• t2Jto> 

• KHsev ludustries lOacPf. 91 U <13 61 c- 

■ Kenning Motor GiOaa -JSSpi 66> -16S) >. SE2£,?r£,‘ 

Xa«i> /U p 1 MOri* cc • KCT^lQl Ga. Ii09> 1420 

: K U L en ‘ 1 Robert Tay Tor) »iobi 127 30 I2E: ’ > 51 50 f,7;8 ’- 4.9PCP1. 

i gSJ B r4SP .?§--• : 2 D ™ i 3 .li S fi i ,7 K %>. (250) 95 

. Kr^ 4-8a? "SSS; F**? 1 ^* 5 *' ** OS6> 

■ H ~- ‘ :Co Rxarria* Ce^\tlnf* Engineers <isp- 350® 

! KwV* Save D'SSBRS Ga. .TOs; 10S® : <«0P- 47 

* Sil-ardssns 'westgarth (50pi 42 

Lr—JI . R.'.er ' E. J.» ucp; 520 

, _ „ __ __ A , R=ber»sn Prods <2Sai 115C 

igiJESSuSSRtlg? 27 := ' SUiTS, ££ ^ 0 7t. 

; ^^0.00^1 ^ 7oT* 5U. a&o •; ^ ^ iozo - apcLn - 5si< 

,4 _ __ . __ RrUs-Rqyee Motors Hldgs. <2Sp) SI© 

1 Ladles Pride Outerwear raOp) 44 (176) • so - .-© 3c 3 

; Lalng Uoho) czsm 45 0616). A CUoi Roarer Htdgs. A «2Sp) 81 115.*) 

I 43 00.6) __ _ I Rcssni Hldgs. <5 o) 1« <17.«) 

Laird Gp. <25p> 871^5. JpeLn. 62 (17/6) ] Rotaprint (20P> 200 19 
Lake Elliot <2£p> 31 (1761 r Rottmans Intel. B 02 to) 45© v- 4 

Lambert Howarth Gp. <20P) 42 (16/6) Row . rt re e Mackintosli iSOp) 164 60 
Lane 'Percy) Go. HOP) 27 07 IS) Sowtou Hotels <2So) 164(164, 

Laporte Industries iHIdgs.) I50p) 100 20 Rcyaf Worcester ,25p) 253. ©nCLn. 152 
Latham (James) 118 7, 7 6) 

Lawrence Walter) CSor 92 (16,'ffi Rqyco Grp. <5p) 39t- <18.61 

Lead Industries Go. rsop) 1680 Ruberoid C25pi _59 _ 

Lee Refrigeration i25pi 73 (1816) Reg Sr. Pcrtlawd Cement <2Sn) 78® 6 7ij 

Lee (Arthur) Sons (12 to) 15>a© 5-: 6=: 7 8. New C5pi 77,;® B'-i 6 k 

Lee Cooper Gp. fZSpi 212 13 (17,6) Ln. 4 5J- Cl 3.6 ) 

Leech (William) (20 pi 65 CI7M __ 5250", HPCJS 7 

Leeds DISt- Dyers Finis tiers 05*) 50 j Rran (L.1 Hldgs. (Spr 10=ti8 9hO IO® 

Leigh^nterests I5pi 148 52. lOpcLiw 119 | 5 and ^ la CI7;6L 2 Sk 

14 #16:6) ! Pfd. -<12to) 20 ,.1 6.6, 

Lennon* Gp. >10a) 36 07.6) i C5p)150 

Leo Gnjup flOp) 270 flfl'fi) ■ Sutchl f .10p) 1«S 

Loney PmJs. i5pj 20 19 21. Rest Vtg. J Stores Inc. CUSS 1.663) £141, 

LebrasteP II Opl^i 1 7 (1B'6) > *Ma‘ Holidays (20pl 166 

to^rapj 1 P 2I: 13 OS/Bi ^ 387® 8 m 90 

C 78 '|® 801- 79!-. Sals LSafteirei 1 4jJclstP<. 28 07*) 

IT"< d i«S7 es ^ 29 B ‘ :jpcljL “m- wJSW 42 5 5 ‘ 17i6J - 

L^riand* Paint Wallpaper <25 p) 37 (18/6) j MarttrtJnfi N «" «« 54 3 

12505 23 t13 ’ 61 ! Sanger* Grp. #25p) 65 (136) 

Liberty C25pi 1530 .... „ ^ „ , Savdle Gordon (J.) Gr*. #10o) 33 (17/S) 


1990-95 63®. 7tocL(L 52 (16.'«L 7toC 
Ln. 570 ICacLu. 704. 

Reed Pnhirisblfig Hldgs. SpcPL S4.*, =: 
(1315). 3#bXDb. 62 (16 S). 6>pcDb. 
67 <:•«>. gpcLn. 66 -766) 


| Mansflcid Brewery 144 ■ GroilauuSt (2eoi 430 

1983 I Thomaan Evcrehcd i25di 66 4 I Brt:,-. Gi. c s Ccn-asr.iss (12 bi 33® 


Evsress Dairy Property 5',*cDb. 75 1 Kede Irternat. #25:; 237 5 -18 E) 

<17 S) Krari PrsdL-ctSen* '1001 Id .—a'SJ 

F.M C. 5 . 45 KPf. 46=: (18 61 : K ! 5, !c .- i !lt, - ,T V7es Exhaaste) H^3=- CCo 

F^irelough Construtiton Group ,25 pi 66® » K wV< Save Dstanr.t Ga. .TOs) 1=® : 
Fair dale Textiles (Sp) 20 (17.6) * 


SojPl; 6} African Breweries (R0 20) 123 

Toma tin D stiflcrs r25p) 170 rlG'6) 
v «w Brewnes <25p) 1630. 4i # pcAP». 

W*tT.g» Mann Truman Hldgs. 7:'C3D0. 63 
Whitbread f25p) 1650 5 3 1 2 60. 7tor 
Lr. , 1995-99 56/j® , : ®. 7>4>cLn. 

1995-2000 59 9i. IlpcLn. 244 (17/6) 
Wqlverharnptan Dudley Breweries (25 p) 
360 

Young Brewery A (50ai 170 <1816,. 

Non -vtg. (SOp) 120 2 ,16/6). 9pcPf. 9Q 

C 03 DIERCIAL (Z. 177 ) 


AAH <25P) 141© 

A.B. Electronics Products Gp. GLSdi 168 
AD International 9KLn. 73'*;o 4:0 
AGB Research HOP) 1850 5 
Al Industrial Prods. (25pi 17 (16/6) 
A.P.V. Hldgs. (5Qp) 173 8 #17r6) 

Aaronson Bros. <10o) 57 8 <18 5) 

Aberdeen Construction <25pi 113'-e 140 
Abethaw Bristol Channel Cmt. (25p) 193 
(18 6 ) 

Acrew Non-V A <25p) 35 
Adams Gibbon <25pt 66 (17 S> 

Advance Laundries (10p> 35i : ®. StodPr. 
320 

Adwest Group <25pl 150 
Alrfix Industries < 20 p) 13 
Albion raop, 24 <17. 6 ) 

Alcan Aluminium (UK, 81 (13.-G1 
Alexanders Hldqs. HDp) 12 (16.'6) 

Allebone Sons <10p> 20 <2 

Allen <W. G.) (TlPtonl Q5p, 35 <17. - 61 

ARIed Leather SpcPf. 75 <16(6) 

Allied Plant <TOn) 35 

Allied Polymer IOdcLr. 94), <18 6) 

Allied Textile <25p, 92 »17 6 ) 

Alpire Hldgs. <601 60 <16 6 ) 

Ala In* Soft Drinks <1Dp) 89 <16.6) 
Amalgamated Power Eng's i25p) 65 
Amber Day Hldgs. <20p) 290 
Amstrad Consumer Electronics <25n) 940 

Anderson Strathclyde I25p) 720 3h 2 j 
Anglia TV A Q5oi 79® 03 , 

Anglo-American Industrial Cpn. <R1) 920p 
<17 6> ! 

Aqoascirtum A « related fSo) 28 <18 6,. 
A l5a' 28 <17.61 

Arlington Motor Hldgs. (25pl 85 (18.6) 
ArmIUge Shanks (Z5p> 95': 6 117:6). 

lOKLn. 69 (16‘6) 

Armstrong Equipment <10p) 4S>-0 
Arrow Chemicals Hides. <25p> 43 4 |16'6, 
Associated Biscuit Mtr. <20ui 82 <18 6, 
Associated British Eng- <12':p) 1B«: <17 6, 
Assoc. British Foods (Spl 93 1 , 5. 7<«PcDb. 
62^ (18/6) 

Assoc. Communications Core. A (25p, 970 

1© S 


■ . ........ „ v » , K ..„. . Fairview Estates n op) 2670 

l Sf ; o r t '- h Breweries -20*) 5CO . B*:):tn H.li Pr:pr :*:rv ISA2# 763 55 Ferntrii Elcetron.ts i to- 295 

3!) 1 5-4PSDb. 79 (17'6). 69=Db. 68 1: ' Pretk S'.rect Surcaa ol Msyiair OCpI 60 Federated Lara and Build.uo ,-25 p) 770 

>17 6). fi'.pcDb. 84 (17/6) '17.E I <«® 

Souri, African Breweries (R020) 123 Brcckc Bend Licb.o >25p) SO® 2^ 2® 1 Fred ex Agriculture Industries ClOp) 33 
'•18 6) ! Ito 2 :0 ■: 1. 3-;ps:UnSeC.Ln. 30 (1B.6) ! (1b.6l 

■PC J Tomaein D stiflcrs >25p) 170 '16’6) 1 7 *o:Un-.ec..r.. S# -.O S.O Fenner CJ.H.l 1 (Hldgs.) (25p, 133 nCffi) 

; Vaux Breweries #25p) 1630. AUpcAPL . Brockt Tool Eng. (Hldgs., <25o) 53 4 I Ferguson Industrial Hokftnss #25p) 92 


(18 61 

BrMhniiood J Peter) 1520) 740 
Braro, Jackson New Ord. ( 20 pt 21 urn 
(13io, 

Brown Tawse '25ui 127 (16 61 
Brown Bowen Kent (Hldgs.) i25p) 29>= 
-.13.61. BKUnsec.Ln. 60 
Brown Brcs. Cpn. -lOp) 28 (16.6) 

Brawn <N.< Inv. (20 b> 34 >13'6) 

Browning. Ferris IndS. lO.lB'a) P695 (17.6) 
Brownlee <25p) 86 117 61 
Bruntcns /Musselburgh) i25p) S3 
Bryant Hides. (25pi 620 IO 3 
Bulgin iA. F.i ANun-vtq. (5p) 30'-: <18,61 
Bullouch iZOoi 146 117 61 
Eclmer Lumb 1 Hldgs.) ( 20 d) 32,; #166) 
Bunzl Pulp Paoer i25pi aa': 100 #17 61 
Burco Dean (25pi 23 (18:6) 

Burgess Prdos. 1 Hldgs.) <25 p' 49. A Non- 
vtg. rasp' 48 <17.61 
Bumdenc Inv. (5p) 8 

Burner: Hallamslilra Hldgs, 125 pI 665 60 
Burns Anderson ifOp) 38 (I7'6i 
Burrell <5p) 61 , l; <1BlS, 

Burroughs Machines 5i:pcilnscc.Ln. 81 h 

Burton Gro. (SOp) 1240 30 2 4. Do. Wnts. 
45 « 17:81. 7pcLn. 75«: €17/6). 9Upc 
Unsec. Ln. G9 H&.6# 

Butllns 5 i;pd stMt.Deb. 67 (18:6). 7>.-K 
IstMt.Eeb. 37 ' 1 B.' 6 ) 

Butterfield Harvey <25pi 41 h Cl 8)6) 


Cadbury Schweppes ,i2Sp) 62i:iO 59 Mij. 

J':KlstPt. 35 116(h), SKUnsK.Ln. 

Can (ns loop) 115 <17i6) 

caird 1 Dundee 1 iISBJ 9 <17i&» 

Caledonian mssoc. Cinemas 4.9 kP<. 40 
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ABN C F^60 

ABN C FA80 

ABN- C F.300 

AKZ C F-22.SO 

AXZ C FJ5 

AKZ C FJI7.50 

AKZ P F.22.50 

AKZ P FJtS 

ARB C F.65 

EK C 845 

HQ C F.60 

HQ C F.65 

KEI P F.60 
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HO C FMS 
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KLM C F.fiOj 
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KLM C F.80 

KLM P F.60 

KLM P F.70 
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NN C F.l 10 
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PHI C F.20 

PHI P FJSOj 

PRD C SB 5, 


5.50 7 

3.10 — 

0.60 37 

— 80 
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-I - I - - i 16 ! 0.80 


1.30 25 

— 2 

— ' 5 

- 32 

0.10 2 

5i a - 

2 

*1 3 

2.80 I 60 


2.60 — 

1,50 - 

5 — 

7 — 

0.60 — 


m - 1 
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76 2.50 

3 1.20 

3 4.90 

l 10.60 


2.50 — 

1.20 ! — 

4.90 | — 

10.60 — 
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|8577a 
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I859S8 


I » 

;F.60.50 


2 10 4 11.50 

2 S.10 I 1 1 7.20 

— I — 9 7.50 

— j — 14 2.20 

— I — j 10 1.50 

— I — I 30 0.40 

.2 j 2 ( - — 

— } — 1 151 2B.90 
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F.145 — 
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F.115 3 

F.120 2 

F.l 10 4 
F.115 — 

FL20 — 


■ TO : ji 

— F.l 7.90 

3i 0 .S24iV 

— ;F.169 


6 « :: 

11 F.l 16.80 
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-1 
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10 ] 4 

| 13 

— — \l 


; SLB C 
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4 

3lj| 4 

71g 



VW C 

DM.lBOl 

S 

6.50 I — 


z z i t 


TOTAL VOLUME IN CONTRACTS 
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5 6 ‘: 

Solicitors' Law Stationery Society <20p> 
31® 30 

Somportex Holdings (25o> 172 (166) 
Ste^bv Parke Beroet Group t2Sp) SOO 

Sound Diffusion (So) -57® 

Southend Stadium C5p) 19 <16/6) 

Sparrow > 6 . W.) Sons ( 20 p) 96 <1616) 


7'*pcAD6l 1989-90 61 1 2 ®. 7UPCA 

Db. 1991-94 615* !j (1606). IJpcUaxXn. 
SSL ft 6 / 6 ) 

Ffrot National Finance Corpn. (10p) Wb b. 
Warrants 1975-83 to Sob. 2 • - 

Gresham Invest. Tst. (25p) 68 
Hambro Tst. < 2 Sp) M 
Hampton Tst (Sp) 24 (U/O 
Inch cape 4039 S® 5 4 6 400 
Kwahu (iop, 19 (IJVffi 
L % , T2 % ,?£2? si, C2Qp1 '**■ Ntyt OOP) 

London Assoc. Irrvmtt- Tst. CI Opi 9U 1188) 
London European (lOp). 29. lOS^pcUns-Ln. 
64,: (16/6/ 

Manao n. Finance Tst <Z0p) 35 (16/6) 
Mercantile House Hldgs. <2Sp) 258 

287 nwn-.’gtPi. 

Park Place invests, flop, 97 
Provident Financial <Z 5 p) 1249 
Sfme Darty Beritad (SM0.50) 67 
Snuti, Bros. (ZSpv 35': <1716)* 

Uiuted Dondnlons Tst (2Sp) 58. IBpcLo. 

jfffy" " gJg, Cor P- <?gP> <*8 50 (17-6) 
W 5 M t ri 6 '^ lectlon ^ Dvralopment raop, 
Yula Catto nop) 11 OQ 

GAS (14) 

7® 73 66 3. BpcLn. Iigi:® 18»: 20*: 

INSURANCE (149) 

Bowrliw (C. T.». (25 p) 166 <1 fe/ 6 ) 

Brentnai Beard (Hldgs.) (iop) 8 ' * 

nfssuni^ sty? w 2000 « 

121 h (I© 1 6 ). 


el 9 X*e? 201 202 200 

Ennla Finance vU.kj 1211 - <i®-6). 

-SS2. rtv . and l -S" f *J*e Amcc. soc. (Sp) 242® 

HW?C U £,»S P 0i B 20SW ” 74 75 

HoeDRablnson Grp. i25p) 109- 12 (16/6) 

pss^gsssrM^^ms 9 b 

London and Manchester Assur. (Sp, 192 " 

Mhtet raop) go® 

Paarl Axsur. <5p> 366® 3 
Phoenix Axsur. (ZSp) ZSO® 44 

gSSS'SaSrrapri^ 03 * 9,6578 


212 <16/G) 
• 644® 2® 


Throgmorton <25P) S3 
Tor Capital (2So) 129 to 
Tribune CSp) 78): (173) 

Tripterest Income; <SOp) 57*: (1716). 
Capital 212® 

Trust Union rasp) 62b (13/6) 

Trustees Corpn. (25P, 63® 4t 5b- - 

■Db. 57b (18/5)* ■ “ 

United British Securities CSp) 19b 9 
fl7.«6). SpcPf. 36 (16/S) 

United State General Tst Goran. <25P) 
198 (13/6) 

United States Deb. Corpn. (25p) 94b©- 4. 
Viking Resources <25p) 216© 

WestpOOl £25p) 148 n3/6) 

WInterbottom <2SP1 228© 9 

Wltan (25p) 99b© 100. BpcDfc. 1996-99 

YHnn OW 212® 

Young Companies 104©: Writs. 25 to 

UNIT TRUSTS (5) 

M. and G American Recovery Fond income 
52© j 

I M and G Conversion Trust Fuad Grow* 
Units. 97-4 n 3/6. ■. Incoma .75.2® 

M and G Dhridend Food Inc om e lions 
I . 133.7© >25ra© 

M .and G Extra Yield Fond Income 88.B© 

■ M and G Far Eastern Gen. Fond income 
19 1 * (13*5) 

M and G High Income Fond Income 103b 
<17/8 

M and G Japan General Ffcnd Accum- 
149-5 (76/61 

M and G Midland Generar Tst- Fond . 
Income 1 58-5 (13/6 

“d C Recovery Fond Income 1l4A 
16/6) 

HINES 

Australian (U) 

Gold Ml Ding Areas (5p) 360 

Norte KrignrfF MhteS <SAO30) 84® 2 4 
WaUm Mining Hkfits. (SA4L50) 241® 
38® 9 43 2 

MisceOaseous (110) 


4779.60 
59. BbPC 



Manor National Group Motors (209) 22b Sparrow >6. W.) Sons C20p) B6 <1616) 

3 2. IDi-poRed.Cum.-Pt. 81. 12pcCnv. Spear & Jackson International (25p) 108 
Unsec -Ln. 2003 65 (17/61 ! Spear LI. Wj 9 Sons (25pr 128 (16/6) 

Mappln Webb- 6 k Pri. 34 (1716) ! Speedwell Gear Case -ZSp) 27 

t 25 ^ 1 92 (17/6). 9pcPrf. 84 j spIrax-Saroo Engineering t25p) 147© 55. 

Markfanri SMnrer r2Sal am c c « v , ^ OTO- C2Sp) 154® 
iM_anu and spenrer <zsp] sao S G B 7 | spimg Grava Services (lOp) 87 

Stag Furniture Hldgs. New C 


6'; b S*k 

Mariev <2Sp) e6® 6 
Marling Industries (IOd) 21 to 
Marshall Cavendish <10p) 24 
Marshalls Halifax) <25p> 1770 
Martm-srack (25 p, 18 <13/6) 

Martin The NewsageM <25d) IBB 
MartotsDr I nt ernati on al <20p) 189 8 

(1615) 

Matthews (Bernard) C25P) 205 (16/6). 

New Ord. (=sp) 1950 
May & Hassell 25 D) 85 3 
Maynards (25p) 130 1 

Meat Trade SuppHcra <23sO 80 <136, 
Meltons CS») 5U 
Melody Mills -2 Sp) 36 (16/6) 

Messes (John) (Holdings) C25p> 243 

(17)6, 

Metal Box 298® GO 4 2 8 B 
Metal Closures Group ‘25o) 97 06.6) 
Metal rax (Holdings) (So) 59 <17c6) 

Meyer (Montague) -25p) 101 <18/6) 
M/yteF* (John, JSavHe Row) lOp) 26® 
Mrtdielm Tyre Co. StocDeh. 73to I 

Midland Industries Sp, 80 
Miller (Stanley) Holdings rtOp) 12 
Mllletts Leisure <20pi 156 7 (18.6, 

Mining Sunplms <10 di 93 (18/6) | 


Stag Furniture Hldgs. New C25p) 7* 

H » (1SW CW - 33 C1S - !W * N " v< 1 °» e 
Stak>s (ReoJ Organisation (IOD) 48 to 5'2 
Standard Fireworks (25p) 105 <17|6I 
Stan^rt Industrial bn® <25p, 57.(1 8,61 
Standard Tdephoms Cables <25p, 338 44 

Stanity (A. G.) Hldgs. (5p> 73 4b <17/61 
Stavetey industries 212 (1 »«j7 7#Sc 
U asec-Ln. 58b <16,61 
Stead Simpson A CZSp) 43 
Steel Bros. Hldgs. <25p) 147 <1©ffi) 
Steetiey <25p) 173® 4® 7 
S prung Industries <5bp) 26 (131*7 

s to d ra ro^Ofldgs.) rasp) 20 (Ibigi. a 


ACTIVE STOCKS 

YESTERDAY— 


rasp) 2® (ioi«). 


Metal Closures Group #25u) 97 <16.6) S£SJ!S^*Pi« ,n ^¥ f rifgJ< !Sp) ' 

Metal rax ( Holdings) (So) 59 <17c«) IS252L -- 

Meyer (Montague, -asp) 101 (18/6) If 
M;ch»et (John, JSavHe Row) lOp) 26® ISSS 

l5dCi«& fflPS**- 731:0 SEW HW& <1oS"g°<?7 < g| 8P> 40 
g nSlsiSssr^iJiin^ .-.op, 1= nw 8 9 

napjssa «ssi si € <1 7 8:y, 8 ■ B, 54,1 ” af «- 

MlSeH Z c5tts , a^| 6 Mb (18/6). 13K Ln. S <1 l ^6) Gr0aD <1005 BSOm <10p> 6® 


Mitchell Somers (lOp) 38 >> (1616) 
Mlxooncrete <HMaa.i <25pl 75 
Mollns >25ol 98 (16'6> 

Monk CA.l <25o) 33® 

Monsanto SpcCny.Ln. gz© i- 
Monttort rKnttting Mills, (2Soi 75 7 
Monument Sera. <10p, 3b <17.6) 
Morgan Crucible CZSp) 142® 6 


Symonds Engng. 7bPcPf. 43 


Stock - tlon 

LASMO 25p 

RTZ 25p 

Boots 25 d 

ici a 

Barclays Bank ... £t 

GEC ; ' 25j> 

Marks & Spencer 25p 
Selection Trust... 25p 
Western Minirig $A0.50 

Courtaulds 2Sp 

European Perries 2Sp 

GKN £1 

Imperial Group... 25p 
Land Secs. 'New 1 Nil/pd.: 
Racal Electronics 25p 


No. • - v • 

Denomina- of Cloang Change 1980 -1980 
tlon marks price (p) on day high . Iw 

“• 3* 10 -712 +lfl 712 -337 

• ■ SfP “ j* 25 +17 485 ’"'S' 

"* £1 I f 2 • 402 • 348 - 

? & i ? 

er Mp 7 96 + 1 - 97 - - --77 - 

ig Soso 7 Ss* ‘ 586? - 

? 1 ° l ^ tv ^ : i U 

“ i P I IsB* “ 14 ' 1S * ; ^ - 

V Ntf/pd. I IU Un VL: 

<=. 25p s 25a m Z- ^ 


Morgan Crucible (Z5p, 142® 6 'SS*- V3 “* w 

Mob (Robern flop) 23 (is.El . T H* tS* -n 

Mothefraro MOp ) 554 6 (IB'S) 7 ” 

Mount Charlotte Imrs. <10p) 25® 4b® b ii„„r , n T £ 
Mountfelgl, Gp. (25p» 63 (iftiH 
Movltex (lOpi lib >13.6, 

Mwtan (John) <23p) 99 TSatanlf «S 

Mulrhead (25p> 136 TSteton^ 

Myaon Gp. (IOpJ 60 Telephone R« 

, Trace Stares 

V— n_ p 9tO 9 b B 

** v r j Tet AbrikUm 

m?bi L “' 4BeL "‘ nuS1001 M, = ai = T5SSS2 Dre 

NSS Newsagent (lOpi 117 (17/8). 9 kP*. BbscDtr rf 
51 lOpcLn. <Fy. pd.) lljfo. ThornEMI( 

IOpcLp. Bbjwi (17/6) 4 300 298. 

Nasi) 11. F.I Secs. IZSp) 58 (18,5) Thurgar Bar* 

National Carbon Ulna <10p, 128 T #9cr Oats f 

Nccnsend <25p) 39b MB'S) Tilbury Conti* 

n pT^ <frs? ra ^ i arwt(i 

NHli Uaramu Hldgs. <25pi 34 1171 B) srasneFI- 5 

Nelson David <Sp# 11b (13 6) BbPcLn. 651 

Newartillll 263® 3 Tisw Prod u ct; 

Newman Inds. « 5 P, 45 ( 18- ff) Tomkbis (Sp) 

Newman Tonics rasp) 55 <T8/G) Taetel <25p) 


TACE <10p) 2S (17/E) 

l£5Sc G t£SSS flBAW 


ON THE WEEK— 


■ BbpcUnsocJLB. 

«» (1 8/6). ' 


Tavener Rutiedgo j20p, 22® 

Taylor Woodrow <25o) 390 <18/8) Bai 

Tecalmlt <25p) 78!: nm 

Tejefnston rep) 30® 

Triephone Rentals (23o) 222 (18/61 GE 

T tS IT§ SWJv Ml * * Uut * BP 

T<Bt Abrasives <1 Dpi 4® t f*r 

Te xt ut eri Jersey. nop) 45 (16.6) 

Tsss-fSTSSir iM, “- * "™>- 

Thorn EMI <25n, 298® 300® 296® 302 
4 300 298.6, 7pcfl. 88® 90 89b Sell 
Thurpar Barte <1Qp) 15 (1316) „ u 

Tiger Oats (HI) 610 (16/6) ■ BOC 

Tilbury Con tr acting 190 t . , 

TlUIno <200, 157to 9 7 5 6. 4.55ocPr. ii™ 

ssat"* tarrt 88111: gg 

SbpgLn. 65b <17/6> PlU 

Titae Products #10p) 67 bt 5b (18/6) Eiu 
Tomkins <5p) IS© - 1 

Taetal <25p) Z7 to- 7-VpeLn. 59© She 


Stock 

Racal Electronics 
Barclays Bank ... 

RTZ 

GEC ...; 


v. No. 

Denomina- of 
■ tlon marks 

ics 23p 50 ■ 

... £1 

... 25p 48 

... Sp 46 

••1 25p 44 

£1 • 43 


Cl osing Chan ge 


ici : £1 • « 

Land Seci •New* Nil/pd. 43 
Nat West Bank. ... £1 43 

Selection Trust.. 25 p 41 

Boots 25 s • 4 fl 

LASMO 25p • .40 

Marks & Spencer 25p 40 

Piikington £ 1 - 30 

European Ferries ' 2Sp 38 
Shell Transport.. 25p 35 


price (p; 
259 
405 
.425 
394 
366 . 
384 
64pm 
378 
£ 11 } 
217 ■ 

712 
. 96 
.-;282- 
IfiOj 
■404 


vnange 1980 
on week . high 

+ * 2 es z 

.+» • . 498 
+23 -4S5 -' 

+23 ' ;S 85 ^ 
“4 - ' 412 
+ 8 . - 1402 .: 

+ 1 :.-70Pb 

+ 16 -v 380. 
f 5ft aiK 
+19 - ’ -218 
+42 "'-'TVt r 
+ 4 ■ 97 

+? 6 > . . ; ; 237 : • 
-+•:«! i 


1988’ 

: .--iow ..... 

;.-'T75"- 

327*'; 


412 7 320 ' 

1402 .: 348 

70 pm 4 ^ai; - 
380 . . 305 • _ ; .r 

ail*.' : 5Bff. 

r218 

- 712. r ■ "j'^SKT- 
. 97--, 1 


- * Ffa a nc ia I crimes Saturday June 21 1980 



- - — :<Ml BSp> 3B7®.' 5*eeLn. W- 




:®SSSigj8B2^.. 

• SeBdjgB - JUna teriud <M30;so> sos 

.ftaOMgn MaJiyao TJo Bariwtf OKSJJ *os 

SiWWWr 

; ' Rhodestui (1) 

C2AM'-3SO r- ; 

f -mMBPOH Opo, (MS1-40J ZBfi 8 

. <rt*pi 29 iriartt) 

'$&>>' *6 , 
2*»Wa, Cooper, In*. (BDKL24) 2* (17*1 

r -'\" -South African (35) 

• -5S2&&SK3S5 °t£, A1 J t sJ RO -’o) s5Bp 

Invest. CR1) CM 

Bid MlnfngfR-l) £hj.so 
6 oW Mining fROJO) jtTS5,4Q 

'gbjTtjsa «“'» «> 

ES^»Si C oM d ’im2!5 ,, i , %ijj <> , »», 

■ K»mfcr«nd: CoW Minlofl (WJcoJ M3p 

- Osbian Gold MMno <W ) SUSS. 18 . 

Wee Slate Gedtdd Miner (RO.SO) £24.150 

r '£24j 06 f 

v.^Ssp^ww" 1 ^ **“ *"*». »» 

Gemini Ml nil 

: Gold WdJ South 

: 3iw> 

- lraeala WatinlUn Hldss, {ROJKh 276* 70 
. (tW 

johanuesburg Cqnohri. Invest. IR 2 IE 25 
KlanM'MIneS lltl> .SUS12 5230 (17/B) 
“KIoOl'Gotd MCirtno (R 11 SUSOTO 30 U 
LnUe Gold Mims WO. 6 5* 132a® .-. 

Gold Mtaca Utl-J 31 Op (i7«l 


Gcnmi- Mlldpg Fin. AOuHM SBO fiBJSi - 
'■Afilo WO .251 SUCTOfe 


Dvlsmnt. 1 X 000 ) 


Lareliw _ . _ 

JUH.0S S05B (1»J 
■ MasM ITrs/tsvaad 
■: 782P £1KO 

- N .SS!^ , K2!K <r * r * T,d °°W ' Expl. fR0-5O) 
. • 20DP V«W*) . , 

■Ptwfdent - Brand Gold Minina {RO.SOi 

£.77 .50 _ r ■ - ~ 

Pieddaat. Sttyn Gold Mining (RO.SOI 
■ SU&354. 

Iwiuffcmtrtn Em. Gold Wttwatersrand GUI 
S0S7Ot <17/61 . 

Ruttenbura Platinum Hides. iRO.iOi 206 
T17I6» 


St. Helen* Gold Mines (RTi SUS34U® 

- (R0.101 SUSSt* (17*1 

Land ExpI. rR0.35) 

p-ft« 

•Soamwal Hldfl*: (R0.50) SUS26I] (17.«l 
Mining Utfl.Sai 72a 


Sent rest Ztenerfc 
Sooth . • African 
SUS8.15 

joUtfinal Hides! 

SdFonteln . Gold 
I1UC1 

- uc-Tnmtk. (R1) £4.30 
. unbol Gold- Mines MFV 495p 5 odj» 
(tSO) 

Vul-.RHf* Eacpl. MMtag (HO. 501 SJJSCT V 
-Venterspost Gold Mhilng (Rii £8.55 - 

. Wdkorn Gold Mining fRO-StW 6320 7 
(T8I®) 

. West . Drthfenteln Gold Mining (Rii 37.1 S 
■ S72o iie/ei 

'-western Amu Gold Mining 071) 

SU 57.55® p3Z1 - • 

Western Dees Levels f RZ) SUS44 C1726) 
WMtern Holdings (RQ.50) 28 7b 

-SUS64.70 64 Si (17163 

: MnlceHtMlC' Mines (R1) SUSWtj C12J20 

^WIMnmrsrand. Nigel lRD.251 1Z2 (16(C) 
ZandJMn GoM. Muring (RW 902 - (1®?S> 

7'v 7 West African 

Amalgamated- Rn MUiea or . Nig era 
(Hidot-i net i4 ia (i3»«#> 

'dsWllTlB nop) 11 (1616) - 

Diamond (4) 

Dgeert i^Consd. Mines Dfd (Reg.) CR0.053 

OIL (254) 

AttOtk Pet role urn (20n) 262 76 

BrMsh-Borneo Petroleum Syndieete (10pl 
. 292 - 

-British Petroleum (25 □) 379* 62 4 8 
SO 70 2 66 82. BpcPf. S9h (1«6> 


XT 
5511 
U 3. 


lurmh 1 ^'‘23^250 1M SOI!* 2 
6 6 9. y upcPt. 52 rt&cx apopf. i 

u 

Century Oils Grom '(top) 17« (17(6) 
Chertvtipn cSpi-. 72- 1t}_ ' 

Daftre Petroleum 30% OfWC) 

Esio Petronom 77% „ , 

Hunting' Petroteam Services (25a) 156 

«iCdT\ 

KCA IntennstiofMd (25o) 80% 1 
London Md Scottish Marina ( 25 p) 693® 
88® BO® 9® 76® 90 2 Hi. 83 B 93 85. 
0(1 Product km Units <10p) .965®. 
-14pcLn. gg% 100 <17#6J 
PremVw Com. OilMds (5p) 92%® 2® 

1 <3 1 901^ 

IS T&hS£2?SBS 

sSu^Tran^on »d*Trading G5p) 401® 
G 4 400 2 1; (Or.) (25p3 400. 7poPf. 

53 >i 4 C1«f6) . 


SWii Romatu (BnHsM (2 So) 450 
Tettn (1US6J51 16% (17, ’6) 

Tmcaco Intamnttoiul Hnanee Gore. 74 
Trkmtrol esai 374 
Ultramar (25S 38S® 4® 30 78 S 

Wajfcs P«raJeam OUS0.10) 470® 4Stft 

PROPERTY (201) 

MltaiKe Property Holdings BtjpcDb. 64 




iaSpt l »9^6) nep> 1,2 «»» 
■«* <z5rt M0 - 

Apex- Prapartlec (lOpi 130 Oa/Bi 
Arayie Sera. 12pcDb. 76>5. 08/6) 

Berkeley Hamhro Prep. (25 Pi 211® . 
flllttnTPJ fflSrt 19S (1 3(6) 

Braetora proo. Trust. t25p) 178® 80 76 
Orltliii Land (25 n. 87%® Bit* U 8® B. 
iBaelatOh. . 106U \ i17IWu 12pcLn, 

Z87 6% 07/61 

Brlmn E»tatn aspi 14 s 

Omltei^ Counties- Prep. t25pi 123® 2® 18 

CtnWl p«. Proo. feliPCLn. 85 (1U6>. 
HpcSubJji. 56 0716) 

Cantraylncia! Estates (2 Dp) 154® 

Qtr Otflcea (25 p) 89 

Compcp HokJInjn ( 200 ) 197 0 8/6) ■ 

Control Sera. CTOp) 43% 

Corn Exchange now 460 

Coantry Now Town ProoT (10 p) 48J; tt?/6) 

County District Prep, nop) 142 n«») 

Estates -General QOo) 37 
Evans o t Leeds tzspi iso 

^- u rt - 7 - L6> 


Estates (5dpi 257 

Green IIL) Prop, flop) 60 
Greencoat Prep. (5« 11% (17/6) 

Greycoat Sstates nop) 1450 
Guild ball Prop. (25 0 ) 152 (13/6) 
Hammeraoa Prep. Invest. Tst A asm 
4800. New A QSp) 455® 3® 67® 3 
Haslunera Estates, tl Op> ;342ft SB®. 9%PC 

Laanmrw Estate ClOp) 42® 

Laliw Preps. (2Sn) 169 (17/61. A U5 pi 
172® 

Land 5KS. Jnv. Tst. (50p) 323® 9® 
9 30 27 8. . New (SOP) 69® k® 
7‘9 8-6 5 4 70. 6pcl9tDb- 1979-B2 
89 (17(6). 9pc1stDb. 6flw % {17f€> 
BljoeLo. 66. 5%PCLn. 258 (l8|6l. lOpc 
Lr< 190 (IB/6) „ 

Lew Land (20p) 71. G'opciaDb. 19B9-94 
S7 9 (13/6/. 7%pcLn. 14217 2 (16)61 
Lewis CJ.l • Props. g^pcOb. 69% 74*. 
lOpcOb. 76 'a (1BIG) 

London Provincial Shop Centres (Hldas.i 
C10P1 348® 

London Shop Property Tst (25p) 97 
lISfS) . - 

Lvntan Hldas. (20pl 218® 

MEPC (25pi 216® 16 15> 8ocl,n. 61 

h^oup h Prop. Hldos. (Spl 33% (16(B) 
Muck low (A. J.) Group (25 pi 173 £18/61. 
7PCPI. 48® < 1 ® 

North British Props. (25p) 124 (13/61. 

9bPd-n. 103 (13/6) 

Ptuhn Prep. (ZSpi 147 (1616) 

Property HldB. (nvst. , Tst. (25p) 140, 
(1716/ 

'Prooerty Security Inrst- Tit (50P> 186 
- (17.61 

Raulsn Prop. T«. (Sp) 4% 4 
Re/isbfe Proas- <25p) 35 £iS/6» 

Rush Tomokins Group (25 P) 213® 13 14 
Samuel Props. (2Spi 1 34® 5® 2 
Scottish Metropolitan Prop. (20?) iso 

Second 1 City Props.- (lOpl 50 h® SO® % 
Slough Estates (23pi 130. BpcLn. 119 
17. TOpcLn. Z33 (17)61 
Stock Conversion In*. Tst. (25p) 424 2 
(IB/6) 

Town City Props. (10p> 20%® l*. 6pcLn. 

94 (17/5). i4pcLn 96® 

Town Centre Secs. (25p) 54 (16/6) 
United Read Prop. Tst. C25pi 380® 
Warner Estate Hldgs. (2Sp) 278® 80® 
1® 80 

Webb (J out phi (Spi 21 (16/6). 8pcDb. 
.66 (13(6) 

Westminster County Props. (25 p) 39® 
Westminster Prop. Group (20p) 31 % 

RUBBER (4) 

Barlow Holdings. (10 p> 91 (-13/6) 
CastleftoVd (KUng) Rubber Estate (10D) 

Grand Central Invest. HMgs. (IDp) 7% 

Guthrie* Core. £7%* 4. New £7% % 

Harr/fons Mafsvann Estates (IOp) 17n 

Hghlands^and LowbuMS Bertiod (SMaO-50) 

Kuala <1 ^!^mur Kypong Berhad (SMail 
100 (17(6) 

London Sumatra ' Plantations (1 Op) 347® 
Matakoff Berhad ($M»1I 75 (18/6) 

Rem bis Rubber (5b) 52 (Ir-G) 

Sennet) Rubber £5>i (13/6) 

UK RAILWAYS (2) 

Canadian /-Pacific 4«Db. £2»iz® 

New Brunswick Ratlwav 4gcOb. 28 
Ontario and Qotbec Rtr- Spcob. 39 

FOREIGN RAILWAYS 

Antotagasta (Chili) and Bolivia MV. 82 
H6/6) 

SHIPPING (33) 

Brit. Cmmmrltn Shpttg. tSOpt 296® 300 

Caledonia In*. Qip) 257 (17«) 

Common Bros. (5 Op) 292 (17i6) 

FWher (James) (25p) I90t®. New (75?) 

190ti»l® 9Dt® 5 
Grain Shipping £15L (18)6). 

Hunting Gibson (250) 93 1 03/6) . 
Jacobs (John I.) OOP) 32 1 117(6) 

London OwirSNS FrelghMrs (25p) 29 
Lyle Shipping (25p) 260 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
• parentheses) 


Annual Interest Life 

gross pay- . Minimum of 
interest able ' sum bond 


Year 

1 

3-4 

5-8 


14? 

4-year 

£ 

L000 

13| 

•4-year 

. 200 

. 13} 

4-year 

200 


Ocean Transport Trading iZ5b) 110® 17' 
'* 15 

Peninsular Oriental Steam Navigation Did. 
117'a 17 

Reardon Smith Line A N.V. (50p) 65 6 
7 (1316) 

Rime bean (Walter) (2So) 108 

TEA (1) 

Assam Frontier Toe Hldgs: 207 (19.6) 
New Svlhet HI0OS.-2OO 016) 

Warren pbntatiaM Hldgs. C2SM 183 

CANALS 

Felixstowe Dock Raliway 9.5 or M 101 's 
U 0 2(6) 

Manchester Ship Canal 177 (ie. ; B) 

Mersey Docks Harbour 3-npcDb. SO’i 
(1*,«) • - 

WATERWORKS (3) 

Bristol Waterworks Co. 7pcPf. 1983 88 
Li i 18/6). BocW. 901; L. l. H7I6) 
East Anglian Water Co- SpcPf. IS82 
9B 5 * H ilB/B.i 

East Woreesterahira Waterworks Co. Bocjr. 

1981 .95 L (18.6). 7pcDb. 89.91 SB 1 ; 

Essex - Water Co. 33pc0rd- 30b (16(6) 

F o/kes tom and District Water Co; HD) 
565 (18/61. 2.8pcP».' 23* 

Mid Kent Water Co. 7pcPf. 1982 90<s 
-'ll (1B»L SpcPf. 1985 99’; H 
MM | Soirthem iNhter Co. lOecPf- 100*: 

Rlckmansworth and Uxbridge Valley Watar 
CO. BpeP*. 1955 99 1; J* 06/6) 

Sutton District Water Co. BptW. 1961 
9S>i Si (18/6). lOOCPf. 1011s H 08/6) 
, York Waterworks Cjl 40 (16/6) 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
. Overseas Stock Exchange. 

v Denotes Irish curroocv- 

• ‘ JUNE 19 

Australian Cons. Minerals 190 
Australian Oil & Gal 102® 

Em&c Resource* 4400 
BertuntSTln 200 

Bougainville Cooper 1.19® 16 17 19 
Bridge Dll 192® 

C9ft 337® 

Canada North West A list. Oil Zip 
Central Pacific Minerals EStUr® 1 Vi 
Corvine H let Into 268® 74 
Double Eagle 132 

Endeavour Resources 270 GS 4 fl 
Ensearai £l5>«t 
Haoma Gold B2® 2 
ICI Australia ill 
Jardme Matheson 140® 

MIM Hldgs. 220 
Malaysian Plantations 53 
Matheson In*. 74ipc Con*. £101 
Metramar Minerals 24 
Mogul 90 

Cambridge 200® 10 
O/r search 155 
Oivrnniis 'Pen. IBP 
Pacific Copper 224 16 
Pan. D‘or Mining 3S 
Pancontinental 3450 
Peko-WaHsend 375 
Pioneer Concrete New 33 
Poseidon T77* 

5ASOL 140® 40 
Samantha Expln. 143® 

Santos ESS 

Sceotre Resources 540® 30 
Sol crust Z 172® 

Southern Pacific Pets. 11.350 Il'iO 12 
Swire Pacific A 71 2 

Target Pets. 1 1 'r® 

Texas Pacific Land £15?« 

Unllertr NV (FI.20) £25);® 25.78® 

25-90® 26 
Valiant Resources 66 
Woodride Pecs. 1590 9 61 
WoodoMe Peta. New 1 19-20 

4 JUNE IS 

Alliance Oil Development 37 
Allied Chemical £22® 

American Teieo. 4 Teleg. £23'st 
Australian Cons. Minerals 16VS 17’«: 18t 
Bougainville Copper 117 
CSR 33G« 2* 

Central Pacific Minerals £29i>® 30 >< 29N 

Coned Goldfields Australia 310 

Conzlnc Rtol Into 27 0 

Corning Glass £22 V 

Culfus Pacific O or ! on i 21® 1 

Dravo Corpn. £15L® 

Eagle conm. 36 
Endeavour Resources 261; 

Gold Mines of Kalgoorfte 364 
Green vale Mining (5c Paid) 40 
Hill 50 Gold 86® 7® 6 
Hong Kong Land 1041; 

Hudsons Bav Oil & Gas £12>ia 
InterBrovIncial Pipe Line 620® 

Jardlne Matheson 1400 
Kullm Malaysia So® 

Lelchardt Expln. 268 SO 
MIM Hldoa. 217 16 
Magnum 130® 

North West Mining 66 St 5 7 
Dll Saarch 16 
Otter Expln. 83 7 
Pacific Copper 212 26 
Parrcontinental 350 
Peko-WaHsend 370 65 
Peugeot ^ Citroen £22N 

Samantha Exaln. 136 
Samson Oil 90 
Sceptre Resources 545 
Se( trust A 174 
Smith In. £19* 

Southern Pacific Pet*. £11 U 
Swire Pacific A 71® 70 ‘2 2 
Tavistock Collieries 17® 

Tonaut Group 275® 

Unilever (NV FIJO) 25.80® 

Walton* 31® N 
Waste Management 21 
Waodsk/c pets. 154 7 5 6 

JUNE 17 

Allstate Expln. 6s 

American Temp. A Teleg. £22'-+ '-i 

AsMon Mining 139® 8 

Australian Cons. Minerals 17# 17 19 

Australian Oil & Gas 102 

Basic Resource* 460 5 

Bond Caron. 100 

Bougainville Conner 120 18 17 

S rldeo 011 194 S 
runswick 011 14® 14, 

CSR 338 

Callahan Mining USS23H _ 

C^itral Pacific Minerals £30>s 30 
Clba Geigv 7<ipti Conv. £97L© BO 
Claremont Capital 630 
CofumbU plctarc s £126 

Conxlnc ptotlnto Z70® USS6.24 
Cult us Pacific 34 
Cultus Pacific On dons 230 
Double Eagle 14 2 

Dunlop .(Australia) 85 _ , . 

Edeavour Resources 25® 7 6 ; 8 7»: 6 i« 
Errs earth £14*14 
Exxon Coren- £290 8V 
Gearhart Owen £27t© 


BUILDING SOCIETY RATES 


Deposit Share Sub’pn 


Abbe; National ■ 

AM to Thrift 

Alliance - 

AngUa Hastings and Thanet 

Bradford and Bingley 

Bridgwater i : 

Bristol and West ;• 

Bristol- Economic - 

Britannia 

Burnley 

Cardiff - 

Catholic 

Chelsea ..'..7 

Cheltenham and Gloucester 
CSmitenbam . and Gloucester 

Citizens Regency 

, City of London (The) 

Coventry Economic 10.2S 

’ .Coventry Provident 

. Derbyshire ...l 

Ealing and Acton 

Gateway 

Greenwich . — 

Guardian 

TTatjfgT 10-25 

Heart of En glan d 1035 

Hearts of Oak and Enfield... 

Hendon 

- Huddersfield and Bradford.. . 

.Lambeth 

Leamington Spa..... 10*35 

• Leeds *Pennanent 

LereeSter 

r. Lhreipool 

London Goldhawk 10*50 

Melton Mowbray 

Mornington 10.75 

: National Counties ' — 

. Nationwide \ 

New 1 Cross 

Northern. Rock 

Norwich ii... i°*25 

Paddington «... 

.Beckham Mutual. 

...Portman 

Property Owners 

'Provincial 10-25 

. Skipton. 10*25 

Sussex County ....'. - 

Sussex Mutual 10^0 

-Town and Country 

Walthamstow 10.25 


Woolwich 


rate 

accounts shares 

% 

% 

. % 

10.25 

10.50 

11-75 

10.85 

.11-37 

— 

20.25 

20.50 

2175 

10.25 

10^0 

1175 

1025" 

10.50 

1175 

10.25 

1030 

12.00 

1025 

10.50 

11.75 

10^5 

10.50 

1175 

1025 

1050 

11.75 

10^5 

10.50 

11.75 

1050 

1150 

12.50 

10.05 

10.75 

12.65 

1025 

10^0 

11.75 

10.25 

10^0 

11J5 

— 

12.50 

— 

10J25 

1085 

12.05 

10^50 

10.80 

11.80 

1025 

10.50 

1175 

10.25 

10.50 

12.50 

1025 

10^0 

11.75 

10-25 

11.00 

— 

1025 

10.50 

11.75 

1- • 

10.75 

12.00 

10.25 

10.75 

— 

10^5 

10.50 

1175 

1025 

10-50 

*11.75 

10.25 

10.75 

12-25 

10.50 

1L00 

— ' 

1025 

10.50 

11.75 

1035. 

10.75 

12.50 

1055 

10.60 

14.19 

1025 

10.50 

1175 

1025 

10.50 

11.75 

10.25 

10.50 

1195 

1050 

10.75 

12.00 

10.35 

10.60 

1175 

10.75 

11.25 

' . — 

1050 

1080 

11.80 - 

1035 

1030 

11.75 

2100 

11^5 

• — 

1055 

10^0 

11.75 

1055 

10.50 

12.00 

10.00 

11.00 

1230 

10.50 

11-25 

— 

10^5 

10.50 

1175 

1055 

1LOO 

• 12^5 

10-25 

1050 

1175 

1025 

102SO 

1175 

1050 

10.75 

12.55 

10.50 

10-S5 

12-50 

10^5 

10.50 . 

11.75 

10.25 

10.60 

11-75 

10.50 

11^0 

— 

1035 

10^0 

11.75 


•Term shares 

% 

12.50 5 yrs., 12.00 4 yrs.. 1150 3 yrs. 

12.50 5 yrs-, 12.00 4 yrsL, 11^0 3 yrs. 

13.00 6 yrs.. 12£0 5 yrs. 

11J25 one month's notice deposit 
12.50 5 yrs., 12.00 4 yrs^ 11.50 3 yxs. 

10.75 3 months 

12.50 5 yrs* 1135 3 months’ notice 
12.50 5 yrs^ 12.00 4 yrs^ 1L50 3 yrs. 

— Share a/cs 10.95 over £5,000 
12.50 5 yrs.. 12.00 4 yrs.. 11.55 6 roths. 
12.50 5 yrs.. 12.00 4 yrs^ 11.50 3 yrs. 

— Premium shares including 1.00 
bonus p.a. (£15,000 or £20.000) 

12.85 5 yrs^ 12.35 4 yrs^ U5S 3 yrs. 

12.00 Capital City shares — 4 mth. not 
12.00 4 yr., 11.5 3 yr, 1L25 3 mth. not 
12.55 av. 5 yrs., 12 4 yrs^ 11^ 3 m.n. 

11.10 3 months’ notice 

11.65 2 years. £2,000 min i m u m 
12.50 5 yrs.. 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yrs., 12.25 4 yrs- 1L75 3 yrs. 
12.25 6 mths. not. 1L75 3 mths. not 

min. £1,000 

12.50 5 yrs., 124)0 4 jrrs^ 1L50 3 yrs. 
12.50 5 yrs., 11.00 3 mths. notice 
12.00 4 yrs„ 11.75 3 yrs, 11.50 2 yrs. 
12.00 6 mouths, minimum £2.000 
12-50 5 yrs., 1230 4 yrs^ 1L 50 3 yrs. 
12.50 5 yrs^ withdrawals aft. 18 mths. 
i&55 5 yiBn 12^0 4 yrs^ 11.90 3 yrs. 
12^0 5 yrsn 12.00 4 yrs., lL50 3 yrs. 
12.50 5 yrs„ 12.00 4 yrs, 11.50 3 yrs. 
1250 5 years, minimum £1,000 
1L75 3 yrs, 1L50 2 yrs, 11-35 1 yr. 

12.10 4 yrs., 11.35 2 yrs. 

1L90 6 mth., 11-35 3 mth^ min. £1,000 
12.50 5 yis, 12.00 4 yrs, 11.50 3 yxs. 

12.50 5 yrs., 12XJ0 4 ynL, 11.50 3 yrs. 

11.50 S yrs, 1L25 2 yrs, min..£500 

11.75 6 months, 1L50 3 months 


1250 5 yrs, 1155 6 months 1 notice 
1230 av. 4 yr, 12 6 mth, 1X55 3 mth. 
12^0 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 
Ii50 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 
12JS5 5 yrs, 12.15 4 yrs, 1L75 3 yrs. . 
1125-13.10 all with special options 
1230 5 yrs, 12.00 4 yrs, 1L50 3 yrs. 
1230 5 yrs, 1L6 6 mth. not. min. £500 
1220 6 mth. not. WDL min. 3 yrs. 
12.50 5 yrs, 12.00 4 yrs, 1150 3 yrs. 
uarfable in line with changes in ordinary share rates. 

Has beep seeded en behalf of the investor. 


- " IUUW UUilftW^ - 1T_I •I’tqT Ian* 

•> All- these rates-.are iter basic Tate tax liability has 


Gem Expln. 35 

GrESnSe kfinlng (Sc P*Jfll 40 
Hamrraiev Hldgs. 194® 68 
Haomg Gold B1 3 79 B 7 B 4 
Hatrirur S ktdeter Canada 675 


Hoi May Inns 800 
Jardlne 


Jardlne Matheson 136® MBS 
KHchooer Gold Mining 60® 

Land Lease 1 78® BDa z . 

M/M Hldgs. 223® 2® 

Mrab train. 59 
Mft£fi«(( Energy £14 
MHel £10 TOO 
Mount Lrall BO 
MulU MR* Inc £9 

New M«ra> Mines is® L 

Naranda Mines 755® 

Offshore Q,l 21® 1 20': 

Dll Search 15-’a® 16 ’i 
Oriental Peta. ^ 

Pacific cogner 21 0 

Pin coot manta I 875® 70® 60 

Parker Drilling £79 s® L® 9 

Petrefuu £79 'r® (i® 9 

pioneer Concrete New J) 2 

Poseidon 179 5 

Santos 560® 45 

Sceotie Reaource* 540 35 

Seltrurt A 178 

Southern Pacific Pets. £iu*® .*» i« 
Standard Oil of Ohio £44>x 
Stria oil 34 • 

Swire Pacific A 71 >: 

T era* Oil and Gu £20 
Thomas Nationwide 120® 

Thomas Nationwide New 3S® 

Walker (Hiram) £103* 

Warrior Resources 180® 

Wenmex 16® 

Whim Creek 96® 

Woods id e pets. 160® 60 59 8 7 
Woodside Pets. New 120 15 19 

JUNE 16 

Acmes 21 

Angle Dtd, Peralaomewt 130 
Asti ton Mining 136® 

Australian Oil and Go* 101® 

Bougainville Conger 122® 5 6 
Bow Vaflev 675. 

Bridge 011 193 197 
Central Norseman 4751® 

Central Pad fie Minerals £29U$ %® is® 

duff on Australia I7>z 
Double Eagle I38i Vt 
Dresser Inds. £26 1* 

Endeavour Resources 23*«® 4'i 
fnjtiirril £14)* 

Gem Expln. 34® 5 

GotMsbu-sen Skipping Coren. 300:® 

Gullit- ream Resource* 232® 

Jardlne Matheson 138® 69 7® 8 
Kullm Malula 40l> 

Little Long Lac Mine* 2750 
MIM Hldgs. 223* 1 
Monarch Pets. 42 
Newfark Resource* £10 JO® 

New Guinea Gold 50 
Oukbndge 1 % 

Offshore Oil 20<j® 

Otter Expln. 85® 8 
Otter Exflln. 86 ®B 

Pacific Copper 218® 25® 7® 31 23 4 

Pacific Tin 925 
Pahang Consd 30 ® 

Pall Corgn. £14.';: 

Pa irent mental 375® 650 3 :® 80 
Perkin Elmer £2D 
Petr Mina £7g><® 

Pc Prison 173 ® 9® 86 77 
Raytheon £33* 

5ASOL 145 ® 

Samantha Exnln. 135® 46 
tcewre Rnsc*"re* 530 10 
Smith int £181, 

Southern Paclc Pots. £10'a® 11® L® H® 

Strata OH 30® 

5tr»*v Oil Options 19® 

Swan Resource* 68® 8 
Swre Pacific A 70 h 1 
Swire Proos. S4i> 

Thomas Nationwide New 82 
Unllver 88® 

Union Oil of California £2AHi 
Utah Mine* 265® 

U.S. Fidelity £17'» 

Walker (Hlnmi 10), 

Westfield Mineral* 145 
Wntmex 13® 

Whim Cre»k 100 4 96 
Woodsiffe pets. 154® 7«s® 62 1 1 56 > 
7«: Ji; 

Woodslde Pets. New 119'a 

JUNE 13 

Aberdare Cables 234 
Australian Con*. Mineral* 14i 
Australian oil and Gas 94® 100 
Bow Valin 6 SO 
Bridge oil* 196 81 
Buka Minerals 43 

CSR 33S® , 

Canada Cement Lafsrg 458® 

Central Pacific Mineral* £27)4® ),® 30 

Conxlnc ftfotlnco 268 70 

Cultus Pacific 35 

Cultus Pacific Option* 22 V 

Double Eagle 140 

Enddavour Resource* 23 

EZ Industries 340 

Ford Canada £15 

Hlgnweldt Steel 173® 

International Mogai Mines 325t 
jardlne Matheson 157® 

Kitchener Gold Mining 60 
MIM Hldgs. 225:0 20 18 
Magnet Metals 45 
Mora toon OU £27>j® 

Metals Expln. 60® 58 
New Metal Mine* 18 
Nlckalore 289 
Nicholas Inti. SB 
North Broken Hill 1701® 70 
Northern Engineering 205 
Nortfi West Mining 58. 

Offshore 011 20 

Oil Co. Australia 14 13): 

Oil Search 16 15b * 

Otter Expln. 88 „ 

Pacific Copper 220 4tR 6! * 
Pancantlnentel 365® S8t® 63:® 60 
Peko-Wiffsend 390® 

Petrofina £7B‘& 

Poseidon 178 5 
Remolds (RJ.i filgft® , , 

Samantha Expln. 133® 2 4 
Samson EX. 98 
Samson Ex. Options SO 
Selangor Coconuts 60® 

Southern Pacific £10«r® Ut 'v® 11 •«« 
standard Oil Ohio £45VtO 
Strata 011 31 _ * 

Swire Pacific 70h; 69 701; 

Swire Prop*. 55>2® 3 

Tumlnfi Z6 

Tec it Core. B S40® 

Teradyne £15V® 

Thoms* Nationwide 125 
Thoinu Nationwide Options 60 
Tlmljf Oil B’* : ___ 

Total Pets. Wt*. 655 
UNC Re*. 610 
Vermon Research 705® 

Whim Creek IOO© 

«& Ml so * 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities not listen 
on any Stock Exchange. 

• Denote* Irish currency. 

JUNE 19 

Air Call New 179 82 3 
Allied International Designers 29 
Applied Computer T echn ique* 3B0 93 
Applied computer Tedintaoes New 103 

Baker (John) > insulation) Pfd. J 72 

Baker (John )( Insulation) New Pfd. 16- 5 
9 I 0 -K 1 ) Chemical* 96 
aorelll Tea 175 
Caledonian OBshore 200 5 

cirife "petonle um New (Nil Paw) 545 55 

Clyde 0 Petroleum *47 35 60 2 3 5 7 B 
commercial Bank of Wale* 75 8 
Dollar Land 20 , 

Ed.nBuroh Sec*. 234 

Gslaha Cevlon Tea Estates Tt 
GRA Prop. Trust If >« __ 

Hemerdon Mining & Smeluna 120 
Jen kin & Puraer 7*2 8 9 

Kelfock (Sv.Ln. ( 1 st Serig> JOS 7 

sssa.'WVLStf^rgj’ff *. = » 

Kuala-Pergau Rubber Plantations 10 

Le Riches Stores 300.2 

Lifeguard AtSurarK* 120 

Mainline. Electronic 12PcCnv.Pfd. 3h 

Nationwide Le+sure 5lt 

New Court Natural Resource 43 4 5 

North Sea Asset* 105 7 8 9 1 - 10 11 

Norton VIHiers Triumph 3 

Oldham Esraifts 93 

OuvaJi Hlghbeld* 30 

Pan Atlas 14 , , 

Plantation & General lnv*. 1B» 

Ouect Automation T46 7 SO 2 9 
Quest Aulornitlon New 112 13 17 20 '> 5 
Wardle (Joihua) 6 
Webber Electro Components 68 

JUNE 18 

Air CaJI 162 5 
Air Call New 185 
Allied Ini. Designers 2Bij 
Ann Street Brewery 265 
Applied Computer TKhnlQuea 373 95 ... 
Applied Comooter Techniques New tNII 
Paid) 90 S 100 5 7 ID 15 
Arsenal FC £124 _ 

Bro-Kll Chemicals 94 6 

Bro^rwtJS 1 (JJ S & Sons 6ocDb. £43 

Clrde* 1 SttroUMi m^ N«S? 'Pullv Paid) 560 
Caledonian OBshore 200 
Cambridge .Petroleum Royalties Z4S 
Carlton Real Estate* (Bo) 19 20 
Channel Hotel* & PrOM. IS'! rl . 

Church Armv Housing Society £14 
.CIC In vs. 1 ft lij 
Clair mace 13 

Clyde Petroleum 560 2 3,5 

Clyde Petroleum New (Nil Paid) 357 60 

Commercial Bank of Wales 75 BO 
Deltenne 12'% 13 

Edinburgh See*. 234 7 8 235 6 l« 
Eldredge Pope A 325 
Exchem 120 

Fire Oak* Invs. 7gcPf. 72 
Fuller Smith & Turner A 42 1 
Global Natural Resource* Prom. 390 
USS9J* 

GRA Prop. Tnitt 19L V 20 la b . 
Hemerdon Mining & Smelting 12S 
Jivetln Eauity Trust 145 8 
jenkin 6 Purser 6b 7 Bh 
KWlocfc 106 7 8 , J . . 

KeHock Cnv.Ln. (1*1 Series) 100 
KMtocJc Cnv.Ln. and. Senes) 100 5 _ 

Ken mare Oil Exploration 80 2 3«i 5 7 77 
L» Rich** Stores 307 
London A Continental Advertising 15 
Mainline Electronic 3=; 

Morley iR. H.) 90 
Nationwide Leisure 5': 

Hew Court Natural Resotnree* 48 
North SC* Assets 103 ,5 7 106 S 10 11 
Norton Vll/fer* Trhtmeb S 
Oldham Brewery 68 67 
Otrah Hqhfieids 33 

§ uo*l Automation 140 S 7 B 50 
uest Automation New 112 
samtunc (Java) Rubber Plantations 9<z 
Star Offshore Services 2Si» 

Welsh industrial lnv. Trust S7 
Welsh Industrial lnv. Trust 87 93 i 3 

JUNE 17 

Adnams B 735 

Air Call 175 7 

Air Call New 178 9 83 

All E£9ja»d Lawn Tennis Ground £50 Dbs. 

AHiedlntetTiatfotwl Desiflnw 21 ii % 
Applied Cffmooter Techniques 365 70 3 
350 375 8 

Applied Computer Tedmlqoes New CNB 
PatdJ 80 5 35 75 87 1Q2 S 
Arsenal PC £120 3 
Ascot TV Rentals 11 %. 

Baker 'John) (IratdaUofO New Ptd. 1S5 
BJlfldriJ* S^PcPf- 35 
British Urtlhe 8h 
CIC In*. Ill 

Caledonian Offshore 210 20 3 
Cambridge Petroleum Royalties 260 
Carlton Real Estates (Bp) IS 
Celtic Basin Oil S*p!brjLan 220 30 
Channel Hotels A Props. 17 
Clyde Petroleum 347 6 50 2 3 5 7 8 
60 

Qvde Petroleum New tNII Paid)' 343 SO 
5 5 7 60 2 7 

Commercial Bank oi Wales 75 SO 
Dctteime .13 
Del tight lnd$. 62 
EldridOe Poae A 316. 

Edinburgh Sees. 234 7 8 236 
Energy Finance & General Truss 35 
Exham 121 7 

Fuller Snub A Turner A 420 
Global Natural Resource* Prop*. 390 400 
GRA Prep. Trust 1914 i : j, 2o U **■», 1- 
Gtbb* Mew 165 
Grendon TVnst £2 'a . 

JaypUnt 7 '« Ik U ■: 


Kell act Cnv.Ln. (2nd Series) IOO 
Kenmsre Oil Exploration 7$ 5 80 
Kennedy Brookes 7 2 
Le Riche* Stores 305 
London A ConBeional AOnrOshta (Sp) 15 
i* 16 

London & Continental Advertising (20p> 

Madttock 7kpcCiw. £20 

Merry down Wine 36 

Moriev (R. H.) 93 

Necttem tea 5pcPf. T4I* 15 

NattMWIoe Leisure Sii 

New Court Natural Resources 46 

North Sea Astets 101 2 3 4 5 7 

Norton V) It I era Triumph 3 

Nut ha lls (Caterers) 7 pc PI- 40 

Raima Textiles H.TSpcPI. 8 Bit 9 

Oldham E5 tains 97 100 

Ouvan Hlghheid* 30 

Quest Automation 130 8 40 137 42 

Star Offshore 25 

Thermo Skvsh'PS 110 

United Friendly Insurance B 130 

Webber Electro Components 66 

JUNE 16 

Air Call New 177 
Ann Street Brewery 265 
Adnams B 720 

Applied Computer Techniques 355 6)* 7': 
350 5 75 

APpHed Computer Techniques New (Nil 
Paid) 75 8 80 5 80L 6 1 , k 7 
Baker (John) (Intulafion) Pfd- 1SB 60 
Baker <Jo®nl (Insulation) New Ptd. 145 
Blo-Kil OhihicB 96 1M 
Booth (Charles) 20 
Camra (Real Ale) Invs. 100 
Channel Howls & Preps. T6 
CIC levs, it* 

Clyde Petroleum New (NH Paid) 356 8 
Deborah Servlets 91 »: 

DeKenne 13 s * 

DrtOn (R. A.) A 17 
Edinburgh Sees. 236h 
Exchem 120 

Ptob. Trust IBia 19 3, 20 la 

ey Batn) 3 

Meavftree Brewery S80 2U 
Hydro Hotel Eastbourne 360 
jaypient 7,i|»_ 

Javelin Equity Trust .144 

Jenktn A Purser s b 1, 7 >i 

Le Riches Stores SOS 

London A Continental Advertising 14 

Maddock 5 

Maddock 7bneUnS.Cn*. £70 

Menctiester United FC 195 


G A 


Hatlpnwide Letsurc Si* _ 

North sea Assets 99 102 4 6 
Norton Vlliler* Triumph 3 
Nutiulls (Caterers) 7ocPf. 39 
Quest Automation 137 40 
Quest Anomatlan New 061* }j 
Roche Plant 21 
Swgn Harter 5 
Wad worth lOpcPt. 86 
W«bbw ElertreeomponeK 66 
Welsh Industrie), lnv. Trust B5 9 
Wynnstxy Prep*. 345 

JUNE 12 

Adnams B 730 
Air Call New 178 179 
Allied international Designer* 31 
Anglo Nordic Shipping St+pcLn. 1873-82 
E9S 

Ann Street Brewery 260 270 
Applied Computer Techniques 325 33 
40 345 6 50 S>i 60 
Applied Computer Technique* New (Nil 
Paid; 65 B 70 3 59 Bo 
Arsenal FC £125 
Ascot TV Rentals 12 1 1 2a 
Baker Uohn) (Insulation) Pfd. 145 5& 160 
Blq-Kll Chemicals 95 
British Photo. Ind*. 211- 2 
Caledonian Offshore 22b 30 205 10 IS 

Carlton 1 Real Estate* (IOp) IB 17i a 17 

Castletown Brewery 410 

Celtic Basin Oil Exploration 215 20 

Channel Hotels A Prop*, isii 

CIC lnv. (IP) it h h 

Cic inn. (7 Op) 2 t 

Clalrmace 13 

aide Petroleum 525 43 5 B 50 th. 2 
540 2 3 5S0 

Clyde Petroleum New (Nil Paid) 343 5 
7 8 50 3 2 

Commercial Bank of Walea 76 7 80 
Dalkeith (Ceylon) IS 
Deltenne 73 12t* 2. 

Edinburgh Sec*. 236 9 234 7- . 

GRA Prop. 7ru« 18»* 18 l9>i H 20 
Gibbs Mew »j A, 19 V h 
Global KUt. Resources Prop*. 365 400 
USSSit % 9k U , 

Heavltree Brew*. A 86D 2k 
Hemerdon Minina A Smerang 162 
Jenkin A Purser 132 135 

KHlSck ti Z prtted.Pf. 93 100 
Krllock Cnv.Ln. (1st Series) 10 P__ 
Kenmare Oil ExeloraOen 69 TO 72 
Kennedy Brookes 74 5 
K 0 total le valley fists- of Ceylon 6 >1 7>i 


Le Riche* Stores 298 305 7 10 soo 5 
London A Continents! Advertising 14 . 
London & Continental Adfiorttelna (200) 

Max Petroleum 52 _ 

Merrvdowp Whte 38 
Moriev (R. H.) 93 

Nationwide Lebnre 5 h . ' 

New Court Natural Resources 45 8 

North Sea Assart 96 7 9 B5 6 78 100 
Norton Vlliler* Triumph 4 
Oldham Brewery 68 9 
FMM 43 

Quest Automation 133 
Sinclair (William) SB . 

Southern Newspapers 170 172 3 
Twlnlodr 12 13 
Webber Electro Comps. 67 
Welsh Industrial lnv. 6B 

RULE 163 (3) 

Bargains marked fer approved 
companies engaged solely in 
mineral exploration. 

* Denote* Irish currency.- 

JUNE 19 

Aran Cncrey 456. 6 9 60 3 0 70 « 
Berkeley Exploration Production (SOp pd> 
IBB ZOO 2 3 5 6 7 8 10 12 13 
Qandacca -Resource* 169 70 1 2 3 4 5 6 
7 8 80 1 2 3 4 5 6 B9 
CCP North Sea Associates 266 6 7 8 9 
70 Z 

CliHT OB 350 
Gas on Acreage 3S5 
Wet Petroleum 410 15 20 35 
Slebcns Oil Gas (UK* 242 7 8 9 50 
2 3 5 

Sonttt West CenseHdrtctf MJneral* Mew 
Sun Oft company OHO Oil Royalty 760 75 

JUNE 18 

Aran Energy 470 2 4 5 8 7 8 
Berkeley E*tfil«rari«i * ProdurtJon (5D£ 
Paid) 205 6 7 B 9 10 11 12 13 15 17 
13 19 22 

Candeeu Resources 171 2 3 4 5 6 7 

CCP North s«a Associates 265 7 B 9 70 

Cluff 011 340 5 50 5 

6u A OflAcmOe 395 

Piet petroleum 415 20 5 30 3 

Slebens Oil & Gas <UK> 247 8 9 50 2 3 


23 

South Wbv- CsnoalidaUd Mineral* New 1 
Sun Oil Omwanv <UK> 0” Royally 76S 90 

JUNE 17. 

P^fcAn 204 
a 10 12 is 15 )6 17 18 19 20. 2 3 

CandeKa 7 Resources 1 72 4 5 6 7 8 9 
CCP North Sea Associates Z 6 S 5 7 (7 70 

F&srsFrs? s,sai c. » , , 

v 4 

South West consolidated Mineral SO. '1 
1 i; 2 >= ■; 

JUNE 18 

Aran Energy 450 2 3 4 5 5 S 
Berkeley Exploration & Production ISOo 
paid) 225 7 8 30 2 5 4 5 B t.7 B 

Canberra Resource* 153 4 5 6 7 -8 9 
70 1 2 3 4 5 6 7 8 9 80 1 2 
CCP North' Sea Associates 263 5 7 
Cluff Oil 345 SO 5 

ciun on Cm. a 345 

Gas A Dll Acreage 395 400 

Plct- Petroleum 430 5 40 S_ _ • , _ 

Slrbens Oil & Oai <UK) :45 B SO 1 2 

South Wes? Consolidated Mineral* New 

Sun Oil Company iUK) Oil Royalty 780 
90 5 800 

JUNE 13 

Aran Energy 424 6 7 8 30 1 Z :6 8 
■40 2 4 6 8 50 65* 75* , ' 

Berkeley Exploraton A Production +50 p 
P aid) 216 I012SS789301 2 

Can^rea Resources 157 8 it ^ 9 la 60 *, 

CCP North Sea Assoc. 262 3 S 7 9' 

CUlff 011 345 50 Ha 5 Bl* 60 

Gas A Oil Acreage 395 9 ' . 

plct Petroleum 405 9 10 15 18- 2 KT R 9 

7 TQ 5 

Slebens OH a Gas (UK) 227 8 9 30 "2 h 
S 4 5 7 8 9 40 2 3 4 5 6 7 8 
Sooth west Cons. Minerals New 4S-i» 6 

Sun Oil' ‘Company (UK) Oil Royalty 765 75 
(By permission of ttio Stock'.*. 

• Exchange Council) 


EXCHANGES AND BULLION 


Trading was generally quiet 
and uneventful in currency 
markets yesterday ahead of the 
weekend, with little in the way 
of fresh news to stimulate much 
movement. Sterling showed a 
firmer tendency partiy on an 
unchanged MLR, with the possi- 
bility of a change still causing 
nervousness in some parts of 
the market The dollar showed 
little overall change, with Euro- 
dollar rates slightly firmer while 
some U.S. banks cut their prime 
rates to 12 per cent from 12}- 
per cent. The dollar finished at 
DM1.7680 against the D-mark 
compared with DM 1.7670 on 


Thursday, and SwFr 1.6320 in 
terms of the Swiss franc. The 
dollar was slightly weaker 
against the Japanese yen, closing 
at Y217.10 against Y216.30. Qn 
Rank of England figures the 
dollar's trade weighted index 
was unchanged at 83.4. 

Sterling ogsned at $2.3260- 
2.3270 against the dollar and rose 
to a high of $2.3425 before 
closing at $2.3350-2.3360, un- 
changed from Thursday. On 
Bank of England figures, the 
pound's trade weighted index 
rose to 73.8 from 73.5, having 
stood at 73.7 at noon and in the 
morning. 


THE POUND SPOT AND FORWARD 


UK MONEY MARKET 

Bank of England IHnimnm 
-Lending Rate 17 per cent 
(sinee November 15, 1979) 

The Treasury bill rate fell by 
0.1002 per cent at yesterday’s 
tender to 15.7338 per cent 
indicating an MLR of 16^ per 
cent on the old market related 
formula. The minimum accepted 
bid was £96.075 against £96.04 
the previous week, and bids at 
that level were met as to about 
76 per cent and above in full. 
The £300m bills on offer attracted 
bids of £1,072.31, and all bills 
offered were allotted. Next 
week a further £300m will be on 
offer, replacing a similar amount 

GOLD 


of maturities. 

Day-to-day credit was in very 
short supply in the- London ( 
money market, and the authori- 
ties gave assistance on -an 
exceptionally large scale. This 
comprised small purchases/; , of 
Treasury bills and local authority . 
bills both from banks and ’ 
discount houses, and exception- 
ally large lending to seven or 
eight houses at MLR for 
repayment on Monday. Th© 
principal factor working against 
the market was again the repay- t 
ment of the previous day’s 
very large lending. There was j 
also a moderate net take up< of 
Treasury bills 


Jim 20 


Dgy'a 

spread 


ClOM 


One month 


U.S. 

Canada 

Nethlnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Auatria 

Swltz. 


2.3260-23425 

2.6775-2.6900 

4.51-434 

66.80-66 JS 

12^0-12.85 

1.0990-1.1055 

4.11 1 j4.14 1 j 

114.00-114.60 

163.50-184.15 

1,948-1,956 

1131-11.37 

9.57V9.62 

9.70-9.744 

503-508 

29.30-29.45 

3.7S-3-82 1 ! 


2.3350-2^380 
2.6840-2.6860 
4JS2V4.53>4 
66-38-66.08 
12£QV12.81’« 
1.1(08-1.1048 
4.12>r4.13>a 
114.40-114.89 
163.75-163-85 
1,952-1364 


1.72-1.62e pm 
1.12-1 .02c pm 
3V2*«c pm 
23-13c pm 
1-2^ore dis 
0.04p pm-p&r 
3V2“tfrf pm 
16-25c die 
par45c dts 
par-2lire die 


11.33V11.34 1 * 8V7orepm 
9.69-9.60 4*-3*e pm 


% Three 

% 

p.s. months 

p.a. 

8^8 4A0-4J0 pm 

7.45 

4.78 3.65-3.56 pm 

5J6 

7-29 7V6* pm 

6.51 

3.27 50-40 pm 

2.73 

-1.64 7*-9* dts 

-2.B 

0.22 0^0-0.10 pm 

0.54 

8^6 8V7* pm 

7.63 

-2.10 42-77 dis 

-2.08 

-1.65 46-105 <fl* 

-1^3 

-0.61 8-10 dls 

— 1J4 


June. 80 


June 19 


Gold Bullion (fine ounce) 


Close 16608-605 

Opening 8604-607 

Morning fixing ... 6603,75 
Afternoon fbcJ/igj?602.B0 


9.71V9.721, 

506V507X, 

29.34-29,39 

3.80V3.BH, 


4-3V»ra pm 

2 . 06 - 1 .80y pm 

17-14gro pm 
4V3»jc pm 


8.20 19V18 1 . pm 
5J1 11-10 pm 
4.55 7V7 pm 
4.66 6.70-6.45 pm 
6 33 45-40 pm 
12-59 11 VI OH Pm 


6.68 

4.38 

3.03 

5.19 

5.79 

11.15 


Belgian raw is for convertible tranca. Financial franc 66.40-66.50. 
Six-month forward dollar 6.5B-6.50c pm. 12-month 9. 75-9. 65c pm. 

EXCHANGE CROSS RATES 


Krugerrand. ....... 

Mapiefeaf... 

New Sovereigns. 

King Sova. 

Victoria Sova 

French 20a. 

50 pesos Mexico 
100 Cor. Austria. 
1 30- Eagles. 

S10 Eaglas > 

85 Eag/e-s 1 


8531-684 

8680-533 

8 152 V 155 3* 

8177-179 

8177-179 

8155-158 

8747-760 

8595-600 

8698-701 


(£26714-2583,) 
(£259-260 lg) 
(£858.587) 
(£357.705) 

Gold Colne 
(£2 55 ia-367 la) 
(£266-267) 
(£B5L,-66M 
(£751a-761s) 
l£75ts-76>E) 


6599-608 

8597-600 

S59B 

8599 


l 8617lg-520lg 

£617^20 

816134-15234 

8178-180 

S17B-180 

18164-157 

8741-748 

8586-591 

8697-700 


(£257-258 lj) 
(£266-26712). 
(£257370) - 
(£257.274) . r 


(£265-267)' .. 

(£2641 E -2661fl) 

(£65-66) 

(£76-77) 

(£76-77) 


June 12 

Poundsterling 

U.S. Dollar 

Deutschem’k 

Japan'seYen 

French Franc 1 

Swiss Franc | 

DiftetlGuild' 

Italian Ura j 

Canada Dollar 

Balaian Fran 


1. 

3.536 

4.130 

607 JO 

9.395 

3.813 

4.528 

1953. 

2.685 

66.05 

If .8. Dollar 

0.428 

1. 

1.768 

817.1 

4.10B 

1.632 

1.939 

836.8 

1.150 

28.27 


0.342 

0.66S 

1. 

182.8 

8.323 

0.923 

1.096 

472.9 

0.650 

15.99 

Japan eM Yen 1,000 

1972 

4.607 

8.146 . 

lOOO. 

18.93 

7.520 

l 8.930 

3862. 

5.296 

130.2 ~ 

French Franc 10 

1.042 

8.434 

4.304 

588.4 

10. 

3.973 

4.719 

2035. 

2.798 

6832 

Swiss Franc 

0.862 

0.613 

1.083 

153 JO 

9.617 

1. 

| 1.188 

512.3 

0.704 

1732 


0.981 

0.516 

0.918 

112.0 

• 2.119 



431.4 

0.595 

14.SB 

Italian Lira, 1,000 

0.612 

1.196 

S.11S 

859.6 

4.913 



1000. j 

1.375 

53.81 


0.372 

0.B70 

1.638 

168.8 ' 

3.574 

1.420 ! 

1.686 

737.4 

1 1. 

2 4.5 ' 

Belgian Franc IOO 

1.514 

3.637 

6.256 

767.B 

14-53 

6.774 

1 6.857 

2958. 

! 4.068 

100. 


FT LONDON INTERBANK FIXING (11.00 a.m. JUNE 20) 


3 month UJL dollars 

6 month U3. dollars 

The fixing rates are the arithmetic moans, rounded to the nearest one-sixteenth, of 
the bid snd offered rates for STOm quoted- by the market to five reference banks at 

bid 9 5/18 | 

offer 9 7/IB ! 

bid 9 1/2 

offer 9 5/B 

11 am each working day. The bank* are National Westminster Bank, Bank of 
Tokyo. Deutsohe Bank. Banque Nationals da Paris, and Morgan Guaranty Trust. 


LONDON MONEY RATES 


June 20 
1980 

| Sterling 

[Certificate 
i of deposit 

• Local 

Interbank ; Authority 1 
deposits , 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

, Discount 1 ! 

Company, market Treasury! 
Deposits! depasitsj Bills® | 

Eligible 
Bank 
Bills * 

Fine 
Trade 
Bills • 

Over night. 

1 _ 

10-20 — 

_ 



I 

13-17 

[ 



2 days notice.. 

— 

- . 1726-1758 

— 

— 


— 

— 

— 




— — 

•— 

— 

163«-17 j 


ee— 

— 


7 days notloe.. 


18)4-181* 171*-17Bs 

— 

1B1* 


1678-17 

— 

— 


One month — .■ 

; 17*4-17^* 

17i*-17sb . 17-1718 

181s-18l< 

18 

IB | 

16*4 

15(^1538 

17«j 

IB 

Two months... 

17l«-I7 

17if.271« / - 

17l4-175g 

17)* 


163b 

1 l&ra 

1634 

1 171? 

Three month*. 

I6T fl .I6(i 

18ft. 16£ J 16«-I6tc 

163*-171fl 

I7ra 

17TB-18 | 

16I B 

15g-16I t 

16(8-16^ 

i 163* 

Six months 

1538-1514 

1588-16)8 I 15)4-15)8 

15)s-365fl 

165 4 

17)4-17)81 

— 


143® 

153a 

Nine months... 

14U-14 

14He l4li , - 

1458-16)8 

147b 

16 i 

e— 

— 


1 - 

One Year 

ISit-Mft 

14ia-14* . 137 a -14)s 

14) 8 -145b 

14* 

15)4 j 

— 

— 

— 


Two years. 

— 

- 1 137R-14 

— 


— 1 

— 

— 

— 



CURRENCY MOVEMENTS 


Local authority and finance houses seven. days’ nodes, others seven days* fixed. "Long-tarm local authority mortgage 
rata nominally three year^ 13* per cent; lour years 13* par cant: five years 13V13* per cent. $Bank bill rates in table 
are buying rates for prime paper. Buying rates for four-month benlc bills 16V. par cent; four-month trade bills 16* per 
cent. 

Ad proximate selling rate for one-month Treasury bills 15*4-15*^ per cent: two-months 15** per cent; throe-months 
ISVIfi®** per cent. Approximate selling rates for one-month bank bills 17* per cent: two-months' 16* par cent: three- 
months 16-16** per cent; one-month trade bill* 17* per cent; two-months 17* par cent; and three-months 16* par 
cent. 

Finance Houses Base Rates (published by the Financ Houses Association) 17* par cent from June 1. 1980. 
Closing Bank Deposit Rates for sums at seven days' nodes 15 per cent. Clearing Bank Rates for lending 17 par cent. 
Treasury Bills: Average tender rates of discount 15.7338 par cent. 

EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


i 

June 20 1 

Banker 

England 

Index 

Morgan 

Guaranty 

Changes^ 

Sterling 1 

73.8 

-32.3 

U.S. dollar 1 

85.4 

— 10.Z 

Canadian dollar. .., 

81.7 

-16.2 

Austrian schilling..; 

156.3 

+24.1 

Belgian franc i 

115.9 

-14.2 

Danish kroner | 

107.3 

-4J. 

Deutsche mark.....' 

155.4 

-44.5 

Swiss franc. 

19B.D 

+ 79.7 

Guilder [ 

125.5 

4- 19,6 

French franc i 

101.6 

-5.6 

Lira i 

53.2 

— Bill 

Yen J 

131.0 

+ 2B.7 


Based on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England lndex=100). Z 


June 20 

Sterling 

U.S.Doller 

Canadian 
Dollar • 

Dutoh Guilder 

Bw!u Franc 

West German 
Mark 

FraiiQh Frana 

Italian Lira 

Aslan $ 

Japanese Ven 

tShort term 

7 days* notice. 

Month — 

Three months.... 

Six months 

One Year 

1734-18 

1719-173* 

171S-17S4 

163,-17 

1538-1558 

14-144 

B7 B .9l B 
9-94 
9)a 9a« 
94-94 
9i0-9St 
94-94 

910 

9-10 

12ie-124 

104-204 

104-107 8 

10i*-10Sb 

104-U4 

107S-H4 

104-104 

104-lOsn 

104-103* 

10 104 

34-34 

64-634 

64-64 

m 

95s 94 
93e-B)» 

84-84 

84-84 

124-1278 

124-184 

,18nrl2* 

18ft-lSft 

18iferl8nr 

15-17 

184-194 

18-194 

28-19 

18-19 

18-19 

33 4 -37b 

9-94 

94 . 91 , 

94-94 

94-94 

1214-123, 

163,-174 

13fe-13t* 

114-U4 

104-10% 

9.947 


The following nomine! rates .were quoted for London dollar certificates of deposit: one-month 8.95-9.05 per cent; three-months 8.95-9.05 par cam: Vx-monEhs 
8.85-8.95 per cent; one year 8.90-9-00 per cent. ■ 

Long-term Eurodollar two years 10-10* per cant; three years 10J-10* par cent: four years 10V1D* per cent: five years 1CV10* per cant: nominal closing rate. 
Short-term rates are call for surfing, U.S. dollars, Canadian dollars and Japan ese yen; others two-days' notice. Asian rates are closing rates, m Singapore. 

OTHER CURRENCIES - 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
■gainst ECU 
June 26 

% change 
from 
central 

rate 

% change 
adjusted (or 
divergence 

Divergence 
limit % 1 

Belgian Franc ... 

39.7897 

40.2635 

+1.19 

+0.42 


DBrtlsh Krona ... 

7.72336 

7^1217 

+1.15 

+038 

±1.64 

Germsn D-Mark 

2-4H208 

2^1686 

+1A0 

+0.63 

•+■1.125 

French Franc ... 

5.84X10 

5^3814 

-0.15 

-D32 

±13557 

Dutch Guilder ... 

2.74362 

2-75625 

+0.48 

-031 

±1-512 

Irish Punt 

0.668201 

0.672292 

+0.61 

-0.16 

±1.668 

Italian Ura 

1157.79 

1188.12 

+2.71 

1+2.45 

±4.08 



Changes are for ECU. therefore positive chBnge denotes a 
week currency. Adjustment calculated by Financial Times. 


Argentine Peso...l 

Australis Dollar 

Brazil Cruzeiro.... 

Finland Markka... 

Greek Drachma.. SB.681-101.958l 

Hong Kong Dollar n.49-11.52 

Iran Rial.. 

Kuwait DlnarfKD) 

Luxembourg Frc. 

Malaysia Dollar., 

New Zealand Dir, 


4302-4322 
[2.0205-8.0245 
120-121 
8.512-8.522 


»/a 

0.628-0.625 

65.98-66.08 

4.992B4.5100] 
,l8 -3630.2.3630 
7.73-7.79 


Saudi Arab. Riyal J ».vo- »./» | 
Singapore Dollar J 4J>350-4j)5tH> 
Sth. African Randj 3,8055 1^075! 
UA.E. Dirham — 1 8.59-8.65 ; 


1842-1849 [Austria. 

0.0650-0.8655) Belgium 

5144 5-51.645] Denmark. 

3.6400-3.6450 France, 

42.80-45.00 Germany. 

4.9220-4.9240] Italy 

0.8663-0.26661 Netherlands. . 

28.27 28.29 Norway 

2. 1570-2. 1390i Portugal 

1.0115-1.0125 Spain 

3.3290-3.33 lOj Sweden ... . 

2, 1125-2, 1 145. Switzerland.. 

Q-773047.774D. united states. 

3.7015-3.7035; Yugoslavia 




29. 20- 29. 5b 

65.80-66.40 

12.75- 12.8S 

9.55-9.61- 

4.1HC-4.1B 

1915-195B 

506-51 1 T 
4^1-4.54b 
11.28-11.37 
111-115“ 
15814-1591^ 
9.63-9.78 
3.781J 3.81 2a 
2.326-2.335 

62-66 *■ 


Rate given tar Argentina fe free rate. 


UJL CONVERTIBLE STOCKS 20/6/80 


Statistics provide) 

dataSTREAM Iniernaii 


Name and description 

Size 

(Sm) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Premium! 

Red. 

yield Current Ranget 

Cheap! •=) 
Income Dearf— )•> 

Equ.§ Conv.!/ Diff.3 Current ' 

Bask of Ireland lOpc Co. 91-96 

L20 

142J» 

47.6 

77-81 

72 

5 1 

- S2 

>—13 to 

-7 

0.0 

9 A 

6.1 

-f-14.3: 

British Land 12pc Co. 2002 

7.71 

279.00 

3333 






□ 


89.3 


+34.8. 

Hanson Trust 6|pc Cv. 88-93 

3.02 

87.00 




8.3 



a 


3.2 

0.1 

+ 4.+ 

Slough Estates 10 pc Cv. 87-90 

5.44 

moo 

187.5 

7&8S 

4.3 


- 4J8 

- 5 to 

2 

E33 

39.7 

15 

+ 63- 

Slough Estates SpcCv. 91-94 

24B8 

116.00 

78.0 

8661 

69 

6.0 

14.4 

14 to 

22 

26.3 

47.6 

21.0 

+ 6.6; 

Ultramar 7pc net R.CvPfd. 

12.59 

3-92 

1.1 

76-81 

2.6 


- 09 

- 5 to 

6 

11-4 

9.6 

- 0.5 

+ 0.4* 

Wilkinson Match lOpc Cv. 84-98 

11.10 

71.50 

40.0 

76-83 

13.9 . 

14.4 

45.3 

30 to 

63 

21.1 

24.6 

7.1 

-38.2" 


• Number el ordinary shares Into which ETOO nominal of convertible stock is eonva rtihlo. t The extra cost of investment in convertible expressed as per cent of tne 
cost of the equity in the convertible suck, t Three-month range. 5 Income on number of ordinary shares mu which £1C0 nominal a! convertible stock is convertible 
This income, expressed in pence, it summed liom present lima until income on ordinary shares is greater than income on £100 nominal of convertible nr the f.&jj 
conversion date whichever Is earlier. Income is assumed to grow at 10 par cent per annum and Is present valued at 12 per cent per annum.' ? Income on £1QD -f 
convertible. Income is summed until conversion and present valued at )2 per cent per annum. ?> Thi3 is ineomo of the convertible less income of the underlying 
equity expressed as per cent of the value of the underlying equity. 0 The difference b=twoen the premium and income difference expressed as per cent of the value 
of underlying equity. + is an indication of relative cheapness. — is en Indication of relative dearness. 
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Companies 2nd Markets 


LONDON STOCK EXCHANGE 


Industrial leaders rebound as buying interest rerives 
and Gilts improve late after two new tap stocks 


Account Dealing Dates 
Options 

-First Declare- Last Account 
Dealings tions Dealings Day 
June 2 June 12 Jane 13 Jane 23 
Jane 16 Jane 26 Jane 27 July 7 
June 30 July 10 JalyZZ July 21 

* ** New tlaro " dealings mar take 
Place Iron) 9 an two (wetness dm 
earlier. 

Another good week is equities 
ended on as extremely firm 
note. Thursday's reactionary 
movement prompted some 
ni-u!ors to mark prices lower at 
;i:? rpeniog, but This only 
i “tj-j raced a revival of buying 

:rh often found stock in short 
supply. Easier at first, leading 
industrials rebounded eharply. 
After the previous day's fall of 
7.7. the FT 30-share index, down 
2.1 more at the 10.00 am calcu- 
lation. rallied 6.4 yesterday 
making a gain of 59.1 to 471.S 
over ibe last 14 trading days. 

Comment on the latest money 
supply figures coupled with 
expectations of further Govern- 
men; funding tended to restrain 
fresh interest in the Gilt-edged 
sector during official trading. In 
Lh*i event, ths 3.30 pm announce- 


ment of two new tap stocks. 
£SQ0m more of the existing 
Exchequer 12{ per cent 19S5 at 
9Sj. with £40 payable at tender, 
and fl.OOOm Treasury 13 per 
cent 2000 at 96. £45 payable at 
tender, were well received and 
led to a late improvement 
throughout the list Short-dated 
stocks ended up to ■! higher, 
while final quotations in 
mediums and loc~s recorded 
gains extendina to -■ A reduc- 
tion in U.S. prime rale to 12 
per cent also helped late senti- 
ment 

Overall conditions in equities 
were reasonably lively. Harrison 
and Crosfields gave ground on 
the proposed £50m rights issue, 
but a fairly lengthy list of 
noteworthy improvements 

emerged. Oils came to life with 
a flourish, Lasmo being particu- 
larly prominent on a revival of 
speculative buying on take-over 
hopes. 

The milting sectors were 
featured again by another heavy 
turnover in Selection Trust, up 
li more at £UJ. following 
speculation about the possible 


bid terms from British 
Petroleum. Other mining 
Finance issues also made further 
good gains, and the BP bid 
approach enlivened interest in 
Australian mining and energy- 
related stocks which also closed 
with widespread rises. 

Demand for Traded options 
contracted slightly but trades 
still readied into four figures. 
The 1.196 deals completed made 
a week’s daily average of 1.541, 
around 250 a day higher than 
the previous week and the 
highest since last April. 

Among recently-issued equi- 
ties. Home Farm Products met 
with fresh support in a thin 
market and rose 3 to S8p. 


LONDON TRADED 

July Oct 

OPTIONS 

Jan. 


Option 

Ex'rciso Closing, 
price offer 

Vel. 

Closing. UnI 
offer VoL 

Cfesing: 

offer 

VoL ; 

Equity 

clooo 

BP 

330 

42 ' 


58 

2 

74 . 

5 ; 

S66p 

BP 

560 

22 

— 

39 

— 

56 ' 

5 


SP 

390 

8 

— 

22 ■ 

22 

' 36 . 



Cam. Union 

140 

22 

49 

16 

75 

24 i 

6 

Z49p 

Com. Union 

160 

2*1 

10 

7 

y 

■ 12 • 

— 


Cons. Geld 

460 

47 

19 

75 


: 90 i 

— | 

497p 

Ccrs. Gold 

500 

19 

22 

49 

74 

! 65 ■ 


7 4 

Courtaulds 

60 

15 

— 

17!; 

1 

. 18 j 

6 ! 

Ccurtculde 

70 

5 

15 

9 

fa 

11 4 

— • 


Courtculds 

BO 

11- 



•-* 

14 

1 7 : 

4 i 


C-EC 

560 

42 

— 

56 ■ 

10 

73 ' 

7 ! 

39Sp 

GEC 

390 

16: : 

49 

35 

39 

i 5° ! 

1 • 


Grand Met 

120 

37 

— 

I 391;' 

1 

! 45 1 

— I 

156p 

Grand Met 

150 

27:- 

4 

291- 



: 37 i 

1 


Grand Mot. 

140 

1«:l 

— 

23 

3 

! 26 ' 

4 ' 


Grand Met 

160 

51; 

22 

' 12 ! 

29 

171:! 

12 ; 

rt 

ICi 

350 

60 

10 

69 . 


78 ; 

■ 

385p 

ICI 

560 

32 

ww 

42 

5 

! 56 



ICI 

590 

9 

— 

22 

8 

34 ; 

*— 


Land Sees- 

293 

39 

5 

51 



. 63 

— < 

325 p 

Land Sees. 

523 

13 

15 

30 

2 

: 43 • 

v . 


Ltrd Scot. 

353 

3 

— 

13 

2 

• 25 ■ 

re- ■ 


Marks & sp 

BO 

171; 

14 

21 

— 

■ 23i S - 

10 ' 

96ir 

t.tzrks & Sp. 

90 

8 

96 

131; 

_ 

17 

— : 


Marks & Sp. 

1Q0 

5 

3 

71; 

__ 

• 111-: 

2 


Shell 

360 

50 

9 

60 



74 ; 

— 

403p 

Shell 

390 

22 

9 

38 

1 

50 . 




Shell 

420 

9 

70 

20 

2 

32 

1 i 


Totals 



421 

. 305 


62 . 




August 

November 

February 


imperial Gp. 

80 

EJ: 

75 

10 


13 1 

* 

86p 

Imperial Gp. 

90 , 

21- 

22 

45*- 



7 1 

2 : 


Lonrho 

80 1 

24!; 

7 

251; 


28 ! 

— : 

99p 

Lonrho 

90 

16 

11 

18’-; 

10 

2H-: 

io i 


Lonrho 

100 

e 

19 

12 ' 

10 

1612- 

5 ! 


Racal Elec. 

220 

39 

— 

52 > 



65 : 

5 ; 

258p 

Race! Etce. 

243 

22 

23 

36 

1 

50 



Ratal EIcc. 

260 

12 

31 

24 

14 

; 36 j 

— 


RTZ 

360 . 

75 

10 

90 



105 

5 • 

423p 

RTZ 

330 . 

50 

9 

67 


: 85 1 

__ . 


PTZ 

420 

35 

72 

47 

11 

; 65 ' 



P.TZ 

460 . 

13 , 

44 

28 

6 


! 


F.TZ 

EOO 

7 

6 



1 



Tctals 



329 

1 

52 


27 



Hambros good again 

Helped by Press comment 
merchant banks came in for 
some good support with senti- 
ment still buoyed by the good 
preliminary figures reported by 
Hambros on Monday. Hambros 
pushed forward 29 for a jump on 
the week of 74 at 497p, while 
Schroders added 5 to 260p and 
Guinness Peat 4 to 119p. The 
major clearing banks continued 
firmly with renewed support 
ahead of next month's interim 
dividend season prompting fresh 
improvements. NatWest added 
6 to 37Sp, while Barclays, 405p, 
Lloyds, 330p. and Midi and, 375p. 
all appreciated 5 and Bank of 
Scotland put on 7 to 273p. Else- 
where, speculative buying 
helped Grindlays rise 12 to 140p. 
Among Hire Purchases. FNFC 
edged forward a fraction to 17p 
despite adverse comment; the 
interim figures are due next 
Tuesday. 

Insurances perked up with 
Son Alliance up 10 at 652p, lead- 
ing the rally in Composites. 
Lloyds brokers, however, drifted 
lower. Christopher Moran 
softened a penny to 29p; the 
preliminary results are due on 
Wednesday. 

After a doll start Breweries 
dosed a penny or two above the 
overnight positions. Allied 
rallied from' S2p to end 14 
better on balance at Sop. while 
Whitbread added a couple of 
pence to 163p. after 159p. 

Leading Buildings made pro- 
gress in places on a revival of 
investment demand, Taylor 
Woodrow adding 5 to 39Sp and 
BPB 4 to a 1980 peak of 200p: 
the latter’s preliminary results 
are due next Wednesday. 
Tunnel 44 B,” at 22Sp, regained 
a couple of pence of the previous 
day's fall of 14 that followed 
the annual results and the chair- 
man's cautious remarks about 
current trading. Elsewhere. 
Tilbury Contracting, up 5 more 
to 195p, reflected fresh buying 
in a thin market, but Wilson 


(Connolly) reacted 4 to 94p on 
profit-taking. Down 11 on Thurs- 
day on the £10.7m rights issue 
proposal. Mallinson-Denny lost a 
penny more to 56 Jp, while P. C. 
Henderson "A" fell 25 to 160p 
on profit-taking, but retained a 
gain on the week of 25. 

A couple of pence easier at 
the outset, IGI closed a net 2 
harder at 3S4p, after 3S8p, on 
occasional demand. British Thr 
Products added 3 to 45p in 
response to the annual results 
and proposed one-for-seven scrip 
issue. 

A shade easier at the outset, 
Store majors attracted good 
quality support and closed 
around the day’s best GUS “A” 
added 6 to 434p, whole Mother- 
care, 260p, and British Home, 
302p, finned 4. Secondary issues 
were featured by Grant Bro&. 10 
better at 112p following specula- 
tive support in a restricted 
market Harris Qoeensway 2 dded 
4 more to 172p, while Grattan 
Warehouses, 64p, recovered 4 of 
the previous day's fall of 6. 

Leading Electricals attracted 
good investment support and 
recovered the previous day's 
losses. GEC improved 7 for a 
week’s gain of 23 at 394p. 
Plessey, 160p, and Thorn-EMI. 
300p, both firmed 4. while 
Ferranti added 5 to 550p ahead 
of Tuesday's annual figures. Still 
buoyed by the chairman's recent 
optimistic statement, STC rose 
9 more to 355p. but adverse com- 
ment clipped a couple of pence 
from Berec, 9Sp. M airhead, in- 
terim results on Monday, eased 
the turn to a 1950 low of 136?. 
tmt Sound Diffusion met support 
and added 4 to 59p. 

Firm conditions prevailed in 
Engineerings. Anderson Strath- 
clyde rose 4 to 77p, after 7Sp. 
on rumours that Charter Consoli- 
dated may acquire the outstand- 
ing 71.6 per cent of the shares 
it does not already own; the 
preliminary results are also due 
next Thursday. F. H. Lloyd im- 
proved 3* to 41? despite the 
reduced earnings and dividend 
and Spirar Sarco revived with a 
rise of 6 to 162p. APV were 
notable for a gain of 11 at ISSp. 
while improvements of around 4 
were seen in Prestwieh Parker, 
33p, and Williams and James, 
96p. A firm market of late on 
Press comment, Matthew Hall 
encountered profit-taking and 
shed 8 to 232p. The leaders 
closed quietly firm. Hawker put 
on 4 to l98p and Tubes hardened 
a couple of pence to 27Sp. 

A sugar trader's view that the 
commodity price could double 
stimulated support for British 
Sugar which gained 10 to 220p 
and for Tate and Lyle which 
firmed 4 to I40p. Elsewhere in 


Foods, Nuxffin and Peacock pot 
on 9 to 149p in belated response 
to the chairman's optimistic re- 
marks, while gains of 5 were 
marked a garnet j. Salisbury, 
39Sp, and Kwxk Save, 10 7p. Re- 
newed speculative interest lifted 
Gifford’s Dairies “A” 4 to Sta. 

Leading Hotels and Caterers 
trended firmer, Trosthonse Forte 
hardening a couple of pence to 
195p ahead of next Wednesday’s 
half-yearly results, and Grand 
Metropolitan adding 3 to 157?. 


Unicom Inds. firm 

Several features emerged 
among secondary miscellaneous 
industrials. Still awaiting farther 
news of the bid approach. 
Unicorn industries rose 5 to 
l25p, while Lawtex reflected 
favourable comment with a rise 
of 4 to 52p. Despite the re- 
duced interim earnings, J. F. 
Nash Securities moved up 4 to 
64p. while Johnson Matthey put 
on 8 for a rise on the week of 56 
at 330p on farther consideration 
of the results tand proposed 100 
per cent scrip issue. Far Eastern 
influences prompted a rise of IS 
to 156p m Janfine Mafheson and 
renewed support in a thin mar- 
ket lifted James W3kes 4 to 
54?. Comment on the satisfactory 
figures helped Pauls and Whites 
improve 4 to 133p. ICL, on the 
other hand, dipped 5 to 143? on 
fears of foreign competition for 
the Governments contract to 
supply the Inland Revenue with 
a £150m computer installation. 
Wedgwood softened a penny to 
62? on the lower profit? and 
Wilkinson Match gave up 4 to 
llSp ahead of next Tuesday's 
annual results. The leaders 
closed the week on a firm note 
but a couple of pence below the 
day’s best 

Consideration of the chair- 
man’s pessismistic comments on 
current trading which accom- 
panied Thursday's annual results 
left EJLF. 4 easier at 6Sp. Else- 
where in Motors. Flight Refuel- 
ling advanced 12 to 326? 03 
revived speculative support. 


Deminex. the West German til 
group. Ca woods, which holds a 
i*? ,5 per cent stake in Lasno, 
closed 6 up at 20Sp, after 212p. 
A limited amount of interest was 
b eing shown in other Oils with 
Burma]) adding 4 to 23Ip and 
Ultramar improving 6 to 384?. 
Renewed speculative support 
lifted Berkeley Exploration 9 to 
212p and Candecca 7 to Ifl&p. 
In the leaders, British Petroleum, 
366p, recovered a couple of pence 
of the previous day’s fall of 8 
which followed the takeover 
approach to Selection Trust. 
Shell also hardened 2. to 404p, 
after 406p. 

The announcement of a £50m 
rights issue depressed Harrisons 
and Crosfield, 50 lower at 700p. 
Elsewhere in Overseas Traders, 
Lonrho eased 3 to 99p, but com- 
ment on the previous day’s 
interim results combined with 
tiie high sugar price lifted S. and 
W. Berisford 10 to 158p. 

Trusts remained firm, Gresham 
House, I85p. and Colonial 
Securities, 287p, both adding 5. 
Camellia were outstanding fol- 
lowing Press mention with a rise 
of 35 to 450p. 

Textiles generally closed 
firmer. Courtanlds adding 3 at 
73?, 


FINANCIAL TIMES STOCK INDICES 


- . . 

June 

BO 

June I 
»- 

GovernrrrentSeca^_ 

70.53 

89195] 


70.84 

70.66} 

466.4) 

■ 324^1 


526.1 

Ord. Drtr. Yield 

- 7.62 

7.6s] 

Earning* Yld. Strom 

28l34 

18^5} 

6.66 

P/E Ratio (net) Pt— 

6.64 

total bergeltre— 

tip 7» 

23,114 

Equity turoowfim. 

. : — 

13&84j 

Equttybarpalna total 

— 

17^95) 


Jura 

18 


Jura 
- IT 


70.391 


Jam 1 Jura 

• j .''" 1 - 8 ' 


[AIM*- 


70.6*| TOlXfc G9.TO}. 
473. if - 460 JO. 4S7.6 
331.4} 388A- 333 JC. 
- 7,58,' 


70.11! 

n>. 


7^4 7,66: 


ea/ti-. Tojsof 
6&»i 7BJS5 
476J3 

*87; ^5*4 


isjw; ia«a; sw* i8.Hf.jAje 

6.881 GlBIi '6,8 6.42 7.88 


16,96a 10,9371 19,00*1 1^8801 X^BBS 


50 ^ 463L3L: rt am 4B*A Nowi T !■» fKI^ 

2 pm 471 j 9. S pm 471.8;'/, ? 

latest JfKSm 01-286 BOSS, 

Bata 180 Bout. Sac«. 15/myaa. BtaodJot, . WEB~ totfenaferiSfc. 
t/7/35. GaWRfihm 12/9/55, S£ Activity July-Om/ 1S4Z. . 


HIGHS AND LOWS 


s.& Acmrhr 



; 1980 

Sf ncs OompBaf n j ' j ^ 1 ^ I 

High 

Low 

"W 1 ‘"' i n.*. 1 1 

Oovt Sock. 

Ftaadlnt-. 

Ind. Ord^. 

Gold Mines 

.7053 

raws) 

70.84 

(2018) 

47B.B 

CWZ) 

STUB 

mm 

63JB5 

(TiS) 

64.70 

ns/® 

4069 
lS/U 
26 6.5 

(Wrt) 

127.4 

mum 

150.4 
(2S/11/47) 

5SB.6 

(4/5/7B) 

442.3 

(22«73) 

Wi/UMi 
49.18 i|nda*tri*taiJ 118,8; .1363 
(Sf 1/76) • ' Speculative-'. fJO; 

50.63 iTotala.^..-; «.», 

(S/bri) 3 " ' ' “ *. - ; . . K. . 

74S.I-; 

.43 J6 - ^Industri***-! 139 jA 140JJ: 
(28/18/71) 38.6 .. 

>Totate-.~. — . B9Jd: : rBW 


LASMO strong 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compiiatnm of the Financial Times, the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

Fit, June 20, 1980 

• 

Thcrs, 

June 

19 

E3 

T S 

17 

Mm, 

June 

16 

Year 

(ra«.) 



Hfglts and Lows index 


& SUB-SECTIONS 

Figures in pzrerlhnes show amber 
of slops per sector 

Index 

No. 

Day's 

Change 

% 

EsL 
Eanm^ 
Yield % 
(Max.) 

Gross 

Dr*. 

T«kJ% 
(ACT at 
30%) 

EsL 

P/E 

Ratio 

(Nel) 

Index 

No. 

Index 

No. 

Index 

No. 

S 

Index 

No. 

1980 

>6# ' | Lav 

Stare 

Canpiiatiro 

Htt | Low 

1 

CAPITAL GO 0DS(172). 

251.70 

+0.7 

1751 

6.41 

6.97 

24937 

25L40 

24930 

24752 

24337 

25170 

am) 

20857 

am 

28757 (4/5/79) 

50.71 03/12/74) 

2 

Buikf ing Materials (28) _ 

245.95 

-02 

1824 

6.71 

651 

24636 

24924 

24730 

244.90 

22532 

24924 

(m>) 

19450 

am 

27052 (8/5/79) 

4427 (11/12/74) 

3 

Contracting, CcnstnHlion(27) 

368.85 

-03 


656 

4.73 

36923 

36933 

369.41 

36632 

360.92 

37728 

(29 m 

jam 

am 

45174 (4/5/79) 

7148 (2/12/74) 

4 

Electricals (16) ~ 

66837 

+15 

12.38 

355 

10.48 

65828 

66427 

66134 

65534 

57631 

66837 

(20/6) 

53956 

an) 

69853 (4/5/79) 

84.71 (25/6/62) 

5 

Engineering Contractors (11) . 

30532 

-0.4 

22.24 

8.49 

5.64 

30655 

303.70 

30322 

29954 

36051 

30655 

aw 

26434 

am 

429.70 (4/5/79) 

6439 (2/1/75) 

6 

Mechanical Engineering (74) . 

168.71 

+0.9 

1954 

737 

6.44 

16735 

168.41 

36756 

16623 

184.95 

17335 

am 

14646 

an) 

21108 (8/5/79) 

45.43 (6/1/75) 

8 

Metals and Metal FonoingQ6)^ 

CONSUMER GOODS 

168.72 

+0.6 

m 


557 

367.72 

166.45 

163.40 

16179 

16826 

17128 

0912) 

14195 

am 

19229 (4/5/79) 

4965 (6/1/75) 

11 


221.45 

— 

CWjl 

531 

820 

22136 


22107 

EE 

23156 

22635 

m 

WZF71 

ESI 

29958 (8/5/79) 

3839 (6/1/75) 

12 


324.70 

— 

pnfcM 

439 

1120 

32(67 

32638 

32454 

32320 

31530 

32638 

am) 

24736 

am 

358.49 (11/9/79) 

4285 (13/12/74) 

13 


99.96 

+03 

2958 


4.02 

9936 

9931 

9936 

9853 

16146 

216.40 

an) 

9332 

(9/6) 

26322 14/5/72) 

63.92 (17/12/74) 

14 


10257 

— 


9.68 

535 

10250 

10238 

10238 

10127 

11855 

11556 

asm 

94.70 

(4/6) 

17059 (35/1/69) 

1951 (6/1/75) 

21 


234.08 

+0.9 


633 

632 

231.91 

23351 

23031 

22937 

23457 

23458 

am) 

20035 

am 

26951 (4/5/79) 

6141 03/12/74) 

22 


292.42 

+L0 

15.06 

621 

734 

28956 

29339 

28858 

29058 

270.43 

29339 

08/6) 

248.93 

■‘21 

30633 (4/5/79) 

69.47 (13/12/74) 

23 

| • :+.-r-l 1 1* K" v, Li l Iv) 

30732 

+0.9 

17.74 

6.08 

6.95 

304.47 

30850 

31028 

fsrl 

3(«.40 

32239 

(2U1) 

278.92 

(2/6) 

35229(29/3/79) 

7888(13/12/74) 

24 


340.01 

+13 

16.98 

656 

730 

33627 

33825 

333.00 


30359 

34021 

am) 

26857 

am 

37432 (3/5/79) 

5453 (9/1/75) 

25 


205.63 

+0.4 

1953 

727 

6.03 

20436 

203.40 

20218 

20267 

Z14.46 

208.78 

(24® 

183.95 

ESI 

236.75 (4/5/79) 

59.67 0102/74) 

26 


33555 

+1.7 

12.58 

4.72 

9.48 

329.94 

330.94 

32724 

33138 

292.96 

33555 

(20/6) 

28628 

am 

33555 (20/6/80) 

5425 (11/12/74) 

32 


438.17 

-03 

21.79 

657 

620 

43935 

43926 

437.71 

43729 

42958 

45530 

04® 

37852 

am 

49256 (8/5/79) 

5558 (6/1/75) 

33 


13321 

-03 

26.91 

936 

430 

13355 

13539 

13431 

23451 

12934 

13529 

08ft) 

11130 

ESI 

15565 04/9/78) 

43.46 (6/3/75) 

34 

Stores (42) _ 

229.09 

+13 

flEA 

538 

953 

22654 

22936 

22470 

223.43 

23939 

22956 

08/6) 

388.71 

an) 

273.48 (4/5/79) 

5263 (6/1/75) 

35 

Tevfi(es(24) 

132.00 

+0J 

24.62 

1176 

10.06 

4.95 

427 

33134 

22634 

132.78 

IT? 77 

12930 

164.94 

23858 

13455 

09/2) 

(20/6) 

11659 

(6ft) 

am 

235 J2 (17/1/67) 
33936 (2/8/72) 

6266 01/12/74) 
9434 (13/6/62) 
20.92 (6/1/75) 

36 


23037 

+13 

hTvJ 

22556 

21934 

m 

23017 

19256 

37 


2759 

+15 

43.92 

13.77 

254 

2739 

2633 

26.03 

2538 

74.40 

4759 

00) 

25.08 

am) 

135.72 06/3/70) 

41 


217JZ6 

+03 

1735 

7.08 

6.92 

21654 

21735 

2U54 

21655 

20223 

21755 

08/6) 

35439 

am 

234.76 (8/5/79) 

5863 (6/1/75) 

42 


316.99 

+05 

19.78 

759 

5.80 

315.44 

317.43 

31755 

316.92 

28630 

31758 

0» 2) 

Z765D 

am 

329.77 (4/5/79) 

7120 (1/12/74) 

43 

f/? 1 ’ 

21635 

+0.4 

11.85 

638 

10.40 


21737 

21752 

21824 

21650 

22100 

030) 

17538 

(28ft) 

29133 04/9/78) 

17538 (28/5/80) 

44 


11055 

+0.7 

¥WrF) 

750 

531 

10931 

110.44 

11054 

11053 

119.93 

12310 

ESI 

9857 

(2ft) 

24656 Oft/72) 

4534 (2/3/75) 

45 

46 

Slipping (10) 

Miscellaneous (60) 

54052 

26254 

-0.1 

+03 

1357 

1734 

653 

6.94 

8.92 

7.08 

5029 

26137 

54253 

262.70 

53934 

26179 

m 

458J4 

24033 

54253 

262.70 

am) 

am) 

41153 

21186 

am 

am 

54253 08/6/80) 
273.91 (8/5/79) 

9080 (29/6/62) 
6039 (6/7/75) 
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RNANCIAL GROUP 018) 


+0.9 

— 

Mill 

— 


aa>j 


21628 

18930 



BB3 


iiF) til Ul£4 

■T1: :lrfcfjW/£}B 

62 

Banks(6) 

242.02 

+1.4 

40.41 

6.72 

3.03 

Ef 33 

243.90 

24244 

24031 


24350 

am) 

20101 

(8/4) 

*4Uiri 


63 

Discount Houses (10) 

265.79 

-03 

— 

6.64 

— 

26634 

26623 

26338 

254.45 


26623 

08/6) 

20650 

ESI 



64 

Hire Purchase (5) 

21626 


14.45 

4.63 

8.99 


21733 

217.74 

21554 

165.46 

21734 

07/6) 

160.72 

am 


: J. tl | J I 

65 

Insurance (Life) (10) 

20432 

mi 

— 

623 

— 

20230 

20333 

20327 

20350 

157.45 

20432 

am) 

15180 

an) 


Tr.wr7TTL?ra 

66 

Insurance (Composite) (9)- 

143.99 

+3-2 

— 

7.47 

— 

14231 

143.90 

14198 

13932 


143.99 

am) 




i4 : f 

67 

Insurance Brokers (9). 

318.46 

-03 

1456 

739 

9.42 

318.79 

316.98 

315.47 

314.40 

268.41 

31839 

09/6) 

256.48 

(30) 



68 

Merchant Banks (13) _ — 

124.85 

+23 

— 

534 



12234 

119J9 

118.01 

116.13 

97.44 

12455 

(20/6) 

\M -J.'M 

■ ‘ 'J 


!TTjW77j77t?ra 

69 

Property (45) 

40651 

+03 

335 

gac 

4237 

40527 

41039 

40834 


337.72 

41009 

08/6) 

30420 

am 



70 

Miscellaneous (11) 

135.06 

+07 

1627 

6.46 

7.81 

134.07 

134.95 

13439 

13160 

12141 

13733 

ESI 

119.62 

am 


t VvJte/fHrflH 

/i 



— 

— 

5./b 



XilLA 




■porvi 

04/2) 


ran 

fZmirSFvjl 

fiw/Ufim 

81 


kliJ 

+4.9 

1176 

436 


21551 

196.96 

EIj 

197.07 

12335 


|i t'>.| 

16195 

Ofl) 

23057 (13/2/80) 


91 


39057 

-15 

1334 

6.95 

925 

39624 

39352 

39228 

39140 

35550 

43734 



am 

43734 03/2/80) 

iitiktiiwm 

99| 


27134 

+0.7 


635 

1 

iU 

27059 

268.95 

268341 

24833 1 

27134 


225.06 

i 

am 

ttSmm 

6192(13/32/74) 


FIXED INTEREST PRICE INDICES 


British Government 


Under 5 year 


5-15 years- 


(her 15 scan. 


Irredeemable- 


Ail stocks. 


W* 

June 

20 


10636 

11189 


115.95 

13496 

U1Q2 


to* 

change 

% 


+01* 


+039 ■ 
+057 


+140 

+052 


xd adj. 
IfldV 


xd adL 
1980 
to dale 


4.99 

677 


739 

630 

629 


FIXED INTEREST 
YIF1DS 

feitfefa Gswt Ar. Gres Red. 


10 


law 

Copes 


5 years, 
15 


25 yeais- 


Medfon 

Cum wn s 


5 (BIS. 


15 yea is. 


25 ycaw- 


High 

Coupon 


5 yean. 


15 yean... 
25 yean-. 


ImdeemHes. 


Fri- 

June 

20 


3162 

11B 

nsa 


12.99 

1307 

1305 


1302 

1351 

1X49 


10.90 


Tlnx, 

June 

19 


2L79 

1179 

1179 


3378 

1322 

3308 


1331 

3357 

3359 


1104 


Year 

.ago 

(appnrc) 


1041 

3117 

1168 


32.41 

12.70 

1271 


3271 

3345 

1346 


1149 


1980 


Highs 


lam 


3132 

3302 

3302 


(4 m 
(4/3) 
(4/3) 


2537 

3471 

1459 


(4/31 

(4/3) 

(4/3) 


1544 

1506 

H92 


«3> 

(4/3) 

(4/3) 


1253 mm 


1162 

.1162 

1162 


( 20 / 6 ) 

am 

am) 


12.99 

1300 

1108 


am 

am 

08/6) 


A penny or so easier at first 
m the absence of buyers, lead- 
ing Properties picked up as 
interest developed and the final 
tone was quite firm. Land 
Securities ended 3 dearer at 327? 
and 31EPC 4 to the good at 217p. 
Elsewhere, Rush and Tompkins 
put on 7 to a 19S0 peak of 219?. 
while Property Partnerships rose 
12 to 227p. the latter in a thin 
market In contrast Bradford, 
still reflecting disappointing re- 
sults, lost 4 for a fell of 12 to 
174p since the announcement, 
while Percy Bilton came on offer 
and shed 6 to 192p. 

Lasmo became the focal point 
of Oils, rising 19 to 712p, excited 
by revived rumours of a bid from 


SeL Trust up again 

Press and market speculation 
that BP may have to pay up to 
£15 a share to take over Selec- 
tion Trust led to further heavy 
and persistent buying of the 
latter which advanced £1£ more 
to z peak £11 $ — a two-day rise 
of £4} and £5 up on the week. 

The other London-based Mining 
Finance Houses were also 
buoyant reflecting the re-invest- 
ment of profits made in Selection 
Trust. 

Charter, with SB per cent of 
Selection Trust rose 9 more to 
207p — up 5Sp on the week — 
while Rio Tinto-Zinc gained 14 
more to 422p and Grid Fields, 
the subject of heavy buying in 
the after-hours trade— put on 13 
to 49Sp. 

South African Golds and Finan- 
cials, however, remained in the 
doldrums with the market still 
nervous over the recent riots in 
Cape Town. 

Golds showed little change 
either way although small-scale 
London interest was sufficient to 
produce a rise of 1.9 in the Gold 
Mines index to 328.1 for a net 
fall on the week of 145. 

The Australian mining and oil 
market surged ahead in a heavy 
turnover reflecting sharp gains 
in overnight “down-under”; mar- 
kets. 

Among the leaders. Western 
Mining jumped 19 to 265 p. I9XM 
Holdings 13 to 233p and Conzbic 
Riotinto 12 to’ 2S2p while North 
Broken Hill gained 9 to 179p. 

The speculative issues attracted 


heavy and persistent buying. 
News of an oil-shale discovery 
prompted a rush of ■ speculative 
funds into Greeuvale Mining, 48 
higher at 112 p, Ksperamre 
Minerals, 30 up at. 160p, Inter- 
national Mining, 8 better at 33p, 
Central Pacific Minerals, £li to 
the good at a peak £32$ and 


Ptibr rifeam, $ 


Southern Pttdfift 
firmer at . £12. •• 

. Hacuna and North West' flHto 
Ing, which have a stake m the 
Lockion East No. :i wellbeing 
drilled Yorkshire, both moved 
ahead to 1980 highs. Haoma 
advanred 8 to 94? and North 
West 14 to 8^p. 


NEW HIGHS AND LOWS FOR I960 


Tfie fsliowlca stares cuotetJ [a the 
Starr information 9c*xt ye a^ rti a y 
attained ne* Highs and Lows ter 1980. 

NEW HIGHS (144) 

BRITISH FUNDS 127) 
CORPORATION LOANS Cl I 
LOANS 12) 

FOREIGN BONDS «1> 
AMERICANS (1) 

BANKS ( 6 > 

BEERS n< 

BUILDINGS f2> 

CHEMICALS 111 
DRAPERY & STOKES (3) 
ELECTRICALS IS) 
ENGINEERING (9) 

FOODS «S> 

HOTELS tl> 

INDUSTRIALS f 17) 
INSURANCE 17) 

MOTORS 111 
PAPER (11 
PROPERTY ( 6 ) 

TEXTILES (1* ' 

TOBACCOS (3) 

TRUSTS (29) 

OIL A GAS <S) 


OVERSEAS TRADERS CD 
TEAS (1) 

MINES (7) 


NEW LOWS (16) 

BWLMNG5 (11 

SbrteW Brck 

CHEMICALS <21 

Ttewsar Bante c Yortcs. chem. 

. . ELECTRICALS (1) 

Mo'rhsd 

ENGINEERING nj 
Hcrt A Mocrai 
_ _ FOODS (21 

Bis bop's Stores Co. A NIV 

INDUSTRIALS (5) 
B«eck (P.) Mactart int 

^ Rotapriat 

Cntjyware 

SHIPPING Cl) 

Jacobs (J. |.) 

TEXTILES (1) 

Lyles IS) 

OIL & GAS (II 

SASOL 

MINES (1) 

HemerOoit 


OPTIONS 


First Last Last For 
Deal- Deal- Declare- Settle- 
ing ing tion meat 
Jan. 9 Jan. 20 Sept 11 SepL 22 
Jun. 23 JuL 4 Sept 25 Oct 6 
JnL 7 JuL 18 Oct 9 Oct 20 
For rate indications see end of 
Share Information Service 
Recent activity in options 
subsided with calls dealt in 


Debenhams, Town and City, 
Endeavour, Cawoods, Charter 
Con&, Hamhro life, Montague 
L. Meyer, De Beers DefcL, 
Seftrast A, British Borneo, ICL, 
and Beeeham. Puts were done 
in F. H. Lloyd, PtUdngton, Shell 
Transport FNFC and Grand 
Metropolitan, while a double 
was completed in Dunlop. 


RECENT ISSUES 


EQUITIES 


'!§■ M®! 

Issue loS ifiSar 
Price \Ep .3 5Q j 


1980 


<o. 1 


High Low 


85 

55 


95 


la 




Stock jfltt 

for 

a ».5 

> OO 

:s 

ES 


- 


— 


S83 

100 


B2 |Amstrad Cods. Beet.; 95 I jbd3J ,'3.0;4.9j 7.6 


ban 


jF.PJ16.-S 

IF.PJ - I Bis; 

:F. P.27/6 91 

iF.P.27/6 ‘HO 

F.P.j — ‘£19i«^19ta'Union Carbkle Corp. ;£19is' 'QSS.O 




o> 




jHome Farm Prodsl Dpi 88 1+8 
;tt Jenkin & Purser.. J B^sj+ta 

rOaiwood Group—, J 79it| 

Poor less 95 i | b6^ 


8.5147 

66.6 Ia4jl1.7| 


eisa 


12.1 


FIXED INTEREST STOCKS 



II 'F.P.[ 3/6 
IOO F.P. - 

g Nil — 

■ FJ>.\ - 

If.p. — 

! F.P, 4, -9 

F.P. — . 

F.P..50/5 <102 

F.P.' 19/6 H14 


100 


T? 


148 |111 [Automated Sec. 8X Cnv. Uns. Ln. ”95..._;i+8 
99ta' 99 jCan. bnp.Sk. of Commeroa.llSDeb.1^ 99ig 
Bppmiroppm Challenge Corp. 16pe Prof. NZ S2^0 'IBpptn 

" 98 


98 . 98 Cowie^J 10»a5 Oonv. Red. Cam. Pref... 

100>4 j IOO U-Oaiei 8I-S Conv. Bds. due 1995 ;j 

1021s | 1017; Fotk&tone& District Water lOpcPref ’85„ 


65 j 63i2ljondoa & Midlandlnds.Sis pc Deb.’89.94| 64ig 


99ls, Mid Southern lOSRed Frf. 1965 


IflOi* 

1021 a 


il07i = <NSS Ne 


I B rit. Prope. Une._Ln. tses|i06 


101 


ts 103 Cnv. Uns. Ul.TBaB-2BD0,'ll4 


+ta 


+lta 


i FJ*^ 4/9 1 102H|101ie.North Surrey Water lQpc Pret. 1385 JlOZia. 


+ 1 


“RIGHTS” OFFERS 


1512 

3545 

1545 


am) 

08A) 

mm 


3088 (23/D 


Frl.,June20 

Thvr. Acd. Tlcs. ■ 'Cfl. Fri. Thur. .Ved. Year 

.Index Yield ! June June June .:rt Jui.e Juno June I ago - 
I No. i I 1st i 16 [ ii I *ti I 1 .. I 12 i 11 lapp'x , 


:.ao 


:;;r.ce 




Hlgns 


Lows 


15 20-yr. Rod. Deo. ci Loans (15) 
.6 Investment Trust Praia. H5: 
.7 Com), and Indl. Prete. :20) 


52.71, r 14.05 52.E7- 52,3d 52.43 aiK Si. US 51.8/ 
48.42 ; 14.00 ; 48.42 , 48.42 . 43.42 48.58 43.09 . 48.08 
| 63.78 14. E I 1 65.76 I S£^3 65.44 j 65.10 . 65.16 J 85. 10 


bl.60 86.36 
47.88 I 48.58 
81.91 68.10 | 


52,71 iDuiol 
48,43 UHili 
68. 7d .20/6) 


I +a. 1 m ii/.i 
kb.,4 Uli 
60.9^ (-7 hi 


‘ ijj/.fl/oi) 

(i..a;e5) : 

::+.96 u/io/6.-) | 


37.06 (a/i/75) 

54.45 (4/ 12/74) 

+7.67 (3/?/75) 


Equity Section or 
Group 

Ptennaecutieal Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spins 
Toys and Games 
Clhcc Equipment 


Base Date 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
16/1/70 
16/1/70 
16/1/70 


Base Value 
261,77 
63.75 
100.00 
153.84 
153.34 
144.76 
13S.72 
128.20 


Equity Section or 
Group 

Industrial Group 
Miscellaneous Financial 
Food Manufacturing 

Food Retailing 
Insurance Brokers 
Mining Finance 

All Other 
British Government 


Base Date 
31/12/70 
31/12/70 
29/12/67 
29/12/87 
23/1 U 67 
29/12/87 
10/4/S2 
31/12/75 


Bass Value 
12820 
128.06 
114.13 
114.13 
88.87 
100.00 
100.00 
100.00 


T Redemption yield. A list of the con- 
stituents Is available from the Publishers, The 
Financial Times, Bracken House, Camion Street, 
London, EC4, price 16p. by post 2Sp. A fortnightly 
record of group and subsection Indices, dividend 
yields end earnings figures since 1962. with 
quarterly highs and lows of the indices, is obtain- 

able from the Book Sales Department. FT Business 
Publishing Limited, Minster House, Arthur Street. 

. FFiiR 9 AX, st £50 per copy. 


Price £■= i 

ps <£ : 


Latest 

Remine. 

Date 


1980 


High ; Low 


Stock 


2 L*_ , 

S-2S t 

o tt 


115 

IOO 

6 b 

200 

18 

64 

40 

263 

118 

SJ 

U i 


— } — i 24pm'. 17pm Brown & Jackson 

3/7 | 7iH ! 40gm' 35pm Cartess Cape).. 


( NH 

1 Nil ; art | 1 ® : <Hjpnv sspl ... 

; Nil !29rS ! 4/7 IOO | 60 .Clifford's Dairies ‘A* 

F.P. | - : — ! 778 ; 573 Clyde Petroleum 

I Nil ,30/S 20;6 ■ 19 4 ' 18 East Rand Cons- 

j F.P. !ll>6 .23/7 ' 65 j 61 Beco 

Nil 1 30i6 16/7 ■ 47 , 4 1 Hawley Leisure 

i Nil I — - — 1 70pm' 44pm Land Securities. 

j F.P, I 3/6 :i8/7 | 146 ! 124 LinfOOd 

j Nil i - | 8/8 ,147 pm .127 pm Lloyds ft Scottish^.... 

Nil ! — I — 4Spm; 1 20 pm Pan continental 

"7 ■« . ra an D.. H hu e-m. 


I _ 

F.P. : 9i5 |27;0 j to 
F.P. 120, « '18/7 ■ 144 


180 | F.P. ;14/5 127/6 [ 303 


67 

: 128 
' 194 


Rugby Portland Cement j 

Siivermin 

Unitech j 


34pm 
40pm 
IOO 
585 
19 1£ 
63 
44 

64pm 

146 

147pm 

330pm 

78 

142 

303 


+ 1 
+4- 
+ 10 


I 1 


+ ta 
-2 
+B 


RISES AND FALLS 

Yesterday 


Ontheweefc 


British Funds . ..... 

Corpns. Dorn, sad Fbrsign Bonds 

Industrials — 

Financial end Prop. — +. 

Oils ; 

Plantations 

Mines 

Others 

Totals 


Up 

Daton 

.Same' 

: ..0p- 

Down "Same 

85 


4 ■ 

311 

99 . OT 

6 

16 

44 . 

122. 

• 3T W. 

270 

22B 

897 . 

2520 

BBB 4 JJtO. 

118 

18 

301 

1,065 

282 1199 

24 

7 

• 2T 

.36 

® © 

4 

5 

17 

19 

17 94 

62 - 

28 . 

.• a 

500 

. 24G . . . 339 

23 

72 

60 

237 

"211 314 

532 

437 

1.411 . 

a. 050 

1565 ; 6.290 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


Sdriesiager lotanaftaol Most. Ltd. 
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Schroder Life Snap: 

. Enterprise Haute, PortssoAc 


07052772B 


Fast Intt. 

Mehiarart Benstm Liaated 
20, FfflftordtSUECa. 



ICB. 6 U 

KLB.lnLBd.Fd.iDC 

iCB.lnLBfl.Fd. Acc. 

K.B. Ind.Fi 


X Henry Sdrader Wagg K Co. Ltd. 

I20.Ctaipddc.aS.' 01-5884000 


K.B.Sfieri. Asset Fd-J 

K.B, U.S. Gttli. Fd. J 

Signet Bemwta_ 


Am-ljaTstJunelSL 
Asian Fdjane9__« 
__ , ■ CVsSdSJane 

Darting FonJ June 2Qtj 
tr~_ Japan Hmd June 12 J 
^■TrafztgzrF<LMay31i 



Lizard Brothers & Co. (Jersey) Ltd. 

P.0. Bex lD 8 y SL Hriier, Jersey, CJ. 053437361 
LB. Extend fand_IUSSM9 TOO) —4 007 


SuUy Amg ag Ii dmaH aeal UdL 

PJL tax 2776*. BaniteM 5, feraih. 

-■ 52383) _4 - 


Lloyds Bk. (C.L) UfT HftW. 
PJL B«a 295. 9L He«er, Jersey. 
UoytaTstf 


An. w 01 


0534 27561 
I-XM 


Snger & Fricdtander Ldo. Agents- 
2UCaanaaSt.EC4. _ 01-2489646 


Deiafbnds- 


Uoj*TnraGiil_^(E9J 

Not duBag Jdne 1 


1220 


Tokyo Inst Jane 4_ 


M 




623 

23B 


Lloyds Bank l idtraa S oua i, Geneva 
PjO. Box 438, 1211 Gencw 31 OwBartaQ 

tan&adBUiai^.ji 

M te Group 

Three UavA Tower HIV EC3R 680- 016264588 

AHairtic Juriel7__ ICTUU 6 M [ — 

AMUmEOanelgZ — 

GoM&LAee B5K336 626 

IsUni ... 144J8 154fl+oJ 42* 

(Aeon Unis) OBA 3z3 +5^ 424 


Standard Chartered IntL Bd; FB, 
37 laelMre-Oaaq, bamtano. 
NAVJumIA I US$3057 |_ 


Strengbold Management Uedted 

P^.8ox315 r SLHefier,jenw. QSA7M66 


ttaragemeDt late ma t i e ra l Ltd. 

Bk.of BermudsBfdg, Benowta. 8092954000 
BA.lnd.BdLr ‘ 

BdL 


Sorfnvest (Jersey) Ltd. (*> 
ftaeeos Use, Boo Ktt, SL Hefier, , 
American lnLTsL. 

Copper Tnau 


assf mm 


Jdp. index Tsl. 


Mces Jane 6. Next dedQeg Jooe 3& 


Wdtand Bank Tst Corp. .(Jersey) Ltd. 
053436281 


Surinwst Trust I huttBl Ltd. 

^ Afflol Sbeet, DoRdte. «e <d Bha. <00* 29m 
TheCoinTnot — . HLS ) — 


3 M 


2534, M» St. SL Hetar. Jeney. 

MWJand Drayton 62U 1005 10031-021 2X29 

Samuel Montagu Ldn. Agents ' 

314, 0H Brood St, EC2. 0X5886464 

Murray, Johnstone (Ijty. Adviser) 

163, Hope SL. Glasgow, C2. 041-2ZIS523. 

assAeb^sw \i=iz 

PecificFund May 31.] US&S j Zj — 

Mat. Westmsrater Jersey Fd- Mgn. Ltd. 

45 La Matte St, SL Hefier, Jersey 0534 36241 

uetsf. - 

LntemaUoaa]Band'_pol 5 . -SSI S3 £-7 
*SciL tby (W) Tb»S- 

Negft SLA. 

lta Badmwd Royal, Lumnboiog . 

NAV June 13 (USSES* - I I — 

Megft Ltd. 

Bank of Bermuda BHgL, HamUtos, Bnoda. 

NAVFeb.29 | 02 | J « 

M.EL Intenotteoal Lid. 

P.O. Box 114, St. Peter Port, Coerosey, CJU 

EBBSte” " ‘ 

INL Fixed Interest 

I rrtnL Managed 

Pacific Basin Find 
10a BoaWard Royal, l a ae R ow. 

NAV June 6 I USSISwSO {-OOy — 


TSB Daft Trust Managers (CJOUd. 

St, SL HBtav JeneyfCO. 053473494 

TS 8 J ersey F aal — M 3 -- --- 

TSB Guernsey Fond J*93 - . 

Priosoo Jme IS. NeasA.«v . 


TSB efft Fond Mnuigeri CCJJ Ltd. - 
20VlfltafSt,a.He , fer,Jeisey(a). 053473494 


.■aSfiE*L*S^N. 


Tokyo Pacific Hak&igs H.V. . 
fafimci «teaapanent Co. ft ,V„ Comm. 

NAV per Stare Jnoe.lS USS8522 


Tokyo Pacffic Hldgs. (Seaboard) KSL 

ta(Ms ManageniaA Co.^ tt.V H Cnaao. 

. NAV per sbare Jute -16 USS62JQ8- 



TyadaH Group 

P.O. Box 2Z56 RaraiMso & BenmxbL 2sZ760 

fiaip: 

CAEOBoaEtSlZIBSS SS3.Z3^f^: 


Phoenix Intematianai 
PO Box 77, SL Peter Port, Guern. 

Irt. CwrencyFoni 



048126741 



toriCfe Assnraace (Ovaseasl Lht, 
P.q Bw UBS, HanriKm 5-D, » 
tabmd. Uopd, FdL— JIBSm ’ ]. 


- ‘ Uafap-I nvesTrimif ftair Birhaf f nddf 

iaazq r 52S2“» 7 ' D «S? # 

Pwhfenre Capttol life Ass. (CJ.) Unirak “ — ® 


Urfoaia. 


at Jme li Kext droUQ 

Fond MngnmL (Jersey) Ltd. 

- .053427441 

BBC Investment Bfanegen Limited 
PO Box 48, SL Peter Port, Goemsey. 04S1-2302L 
lnH.inoaneRj.___i naina [ | _ 

Wchmond Life Ass. Ltd. ’’ 

Bothschad Asset Mananemoft (C.-U 
PJL Box 58, SL JoHms CL, Guernsey. 048126331 

iSKJBEH** « 

"Wees £j«H‘ ‘ ' 


DhL hM. Hagnmt (Ci) l*L : . V. " 
li ftMcasrtr Stree t, SL HcBer, Jesey - 
rmeBgnrf ■ jB raaiflLos T^L f -436 


«“ Cefeyoi & Asswfiftes LbL r v 
-£.? , «StMV , £ , a tavWG2 ^ O MSaCOW 
raAmer. Os. FdJ itcfnaoe =^. 


S; E, Wta hm-B A Co. tht 

torGreSmo Street, ECZ. 
Cntr.Bd.JtaK 19 


sHninaR * 








'UdL. 



Imes on Jm 9. Next dSnJm 
“Wh derth®. 




ssas's 


taSJB 

lottreatLl 


i Find ii ifr 1 ’- * * FWi 

Renunciation daw. usually last day for dealing free of samp duty. 6 Figures 9E“ t ?P™ rtrB 4 ; "^Tjf 
based on prospectus estimate, g Assumed dividend and yield, u Forocaat I ELrS8n-5ii*^'-~~ft 
dividend: cover based on previous year’s oamings. F Dividend and yiald based J Yen SSa.L *' ' 1 

on- prospectus or oifier official aalimates for 13W. Q Gross. T Figures assumed. 

? Cover allows for- conversion of shares not now ranking for dividend or ranking 

only (or restricted dividends. § Placing pries to public, pi Pence unless otherwise 

indicated. 1 1ssued fay tender. J| Offered to holders of ordinary shares as a 
nghia. * Issued by way of captulisabcn. 55 Reintroduced. 11 Issued in 
connection with reorganisation, merger or takeover. li,| Introduction. □ issued to 
former preference holders. J Allotment letters {or fully-paid). • Provisional or 
oartiy.paid allotment letters. *■ With warren w. ft^Jnlisted aoetirrty. U Issued 
as units comonsing 2 parrieipating pref. shares and 1 ond. shore ar B3.50 per 
unit. ; Dealings under special rule. 


RrttechBd Asset RHgt. (Bermuda) 

PM. Box 664, 8k. of Bnooda 8M, Bennxb 

Prinper lotenwtiB«l 

ucsuog to 

°S34 73933 



— i’- 


Sroirtte 1 

ltt|..BBBle «ioi Rayaj. UBeoftor^ . . .. 
* WWi * «Bi FA 0*388.19 


Brin GonmodUy Trist 
3 Si awte-i SU Dootte bit 

Wren ComnxxL T«. ..pf 


-v:'XBsasBf A 
5251 Ali-i.?' 





Pta rihutkia - free - or 'Tig i 


— H5L5 26S3J+L9! — 



&u**£*. -me 

■’ . ----- 

■ ■■ ■■■ 



ii*?.-.. . 
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FT UNIT TRUST INFORMATION SERVICE 






r: ^ 


authorised 





Emm tk Dudley Tit JfitgmaL Ud. 
28hAlbenBleSL,Wl. 0L4933221 

Em»t ] Di*«eyTjL_J743 7*71. I 6.00 

E vtitt & Lw (In. Tr. M.* (aXMte) 
Amenham Rtf, High Wycoadte. 0494 33377 

Equtty&Uw_ J79A 83.71 +0JI 506 

FUfeHty l*tenoitooM Management LUL 

62-63, Queen St, Undo*. EG4R1AD. 01-2484891 

American TSii 

fined Irderea gS3 

Growth + Income . 

Special Sts.. 

•tames Flntay Uni Trust MngL Ltd. 
10-34, West NRe Stmt, Glasgow. 04I-2W132L 


Manulife Management Ud. 

5L Georges Way. Stevenage. _ 043856101 

Growth Units \&2 70J| 1 5l01 

May flow er Management Co. Ud. 

14-18, GrestaaSuEC2V7AI/. 016068009 

jncamcJiag ? jj~ 


I 

Stewart Unit Tst Managers LtdLfa) 

45, Charloiie Sq, GUithtugh. 031-2263271 

tStewart Amerion Fbnd 

Staattrtl Urttf tfOA 

Aeoan. Units |7u J 

WfttxbewriUiBtt_-i4*9 
•Stewart Brttfch Cap® Fhud 


-mmo Honor* R°« Unit Tst Mngrs. 
£cw*«.ttmtoEC3V3PB.. 01-&Z36JM. 
>S^t®FW— .P8A 9L5i._4HiH 

■->\IaJjtdrHantar4 . Ud -_to> tt) 



Nmiw Find Managers Ltd. 

30, Grecian SL.EC2P2EB. (O60Q45S5 

jjESMTfzii gi:d US 

Are. Wa June 


tem.1 








•••. v. - idowi Onft Trust Man ag ers Ltd. 
''?^mfim!»Kk5t,EC3M6ML ■ 6239231 
~£3 w«UT«^ • 59,9 ~~1 532 

^ ju^weftw Unit MgmL Co. Ltd. - 

V 1 - rJJgbfcSt. EC2V7JA. 01-6236376 

, ^ffca«5fi«nrf_f330O 140.01 —J 1240 

- irirttamt Securities Ltd. U)Cc> 

'■ yj y (hecn SL London, EC4R1BY- 01-2365281 
-B4J _ 2671 

i ff 

ig 5 

mw 



gi 

Famiuigton Unit MgL Ltd. la) 

64, London waf, EC2M 5NQ, 01-6285181 

*perta«.h|«16 -.©0 _554l — 4 U? 

AulTMirIJimIo. 

_ ' )TtL- 

B-UrfoL 

In come Tiug: 

Friends’ Prevdt Unit Tr* Mgrs-V 

Pfehwn End, Dorking. . 0306503 

Funds in Court* 

PiMtcTnstto, Ktaamxjr, WC 2 . 

Hiofa YleM Jne 1 


G.T. Ita* Managers Ud.* 

16 FbstwryOos, EC2M7DO 
C.T. Cap. lacome 

tr.fejrar 

C.T. Japan & Gen 
ML.PeaLgx.Fd. 

5. Ylnt1.fi5d , 

G.T. Four Yds. « (49.4 

6 . T. Far East AGenjBj 

CL A JL Trust (a) (g) . 

5 Rayleigh Road, Brentwood. 

G.&A. P9A 

Gartmore Fond Managers* (a)(g) 

2Sl Mary Axr, EC3A8BP 01-6236114 

01-623J5746/5BQ& 

Extra (nainwT«.~ 

Bt Trod 


Far East Trutf_ 

High Inane?* 

Income Fund 

Ins. Agencies 1 

teS. Etffttpc fi t— ^ .. . i 


Special 

Gibbs (Antony) Unit TsL Mgs. Ltd. (a) 
3 Frederick's PI, Old Jewry, EC2 
Extra Income 
Income. 


MMbod fcmk Group 
Unit Trust Managers lid.* la) 

SSKftfSS: *““* ftSWra® 

^ a . ItoBr-lU! ••• 








(0277)227300 
4Z1M-0JI 553 


+OJJ 

iOert derttog 'JmeSL' 

MBnrter Fund Managers LbL 

Mbser Kse, Arthur* St, EC4R 98H 01-623 lffiSO 

.asidis 

MLA that Trait Unpuit. Ltd. 

OUtattM Street, SMnA9JG. 01-2228177 

MLA Units IMA 673) 1 430 

Murray Johnstone U.T. MgnL* (a) 

163, Hope Street, Gtamow, 62 2UH. 041-221 5521 

.Mahal Unit Trust Managers* (aXg) 

15 CoptfBtl A«e, EC2R7BO. 01-6064803 


..,.J 655 

J _J 655 

am tfws. & Fri. *WesL 

Son Affiffltce Fond Mngt Ltd. 

Sun ADIence Hse, HershaH- 040364141 

m 

Target TsL Mnvs. LM-fUHg) 




GntAccan . ~ 

hncstnentTM 

SpeciaJ SiUBUms 
American Eagle 
gadfc borne. 

PuHIcAcqH.. 

locxne 

Extra Insane. 

Preference Share __ 

Fqclty 

lacnoe and Growth 
ftwth . .— ... 

Professional June IB. 

Hciy.Ex. Inc. 

Em«yEx.Ao 

Tower Udt Trust MngL Ud. 

39/45 Flnsixxy Sqcaie, EC2A1PX 01-6282294 

2 ®^ IS 

Tndes Uraon Unit TsL Managers* 

100. Wood Street. E.C2. 01-6289011 

TUUI June 2 .152.6 5L0| —4 LK 

Transatlantic and Gen. Secs.* <ci<y> 
91J99. Mew Umdpn Rd, ChetanfonL 




National Praekten t Inv. Mugrt. Ltd.* 

48, Gracechurch St, EC3P 3HH. 01-6234200 
N.P.I. Gth.Un.Tst K7.9 £LM I 610 

ffldB 

**PHCM an Mw 29. Next dntng Jura 26. 



Nationai Westnhwter* (a) 

161. CheapsMe, EC2V 6 EU. 


01-6066060 "“"wJfS?. 


(^nUr June 1W | 

(Acorn. Unit:) 

Wtek-Dri.J« 20- 
Da. Aecutn. 

Tyndall Managers Ltd.* 

lB.CaiT’msje Road, Brirtol. 
Capital June 23— —[ 
'Acaan-UrunT 


027232241 


01-5885620 

::::i IS 


Mhuay iwt TsL Mgs. Ltd.* (a)(c) 

317, HWrHoIhortv VYC1V 7NU (04316233 

Bnctafs. (Meant Ltd.* (a)(c)(g) - 
Uriram H0.2S2, Howard Rd, E7. (0-5345544 



y 


IMwn 


Da.AroLAeri — 

Da amt 

naCajrtt--, 

Ha Bee«rtTst. 

OaExtralmmR 
OaFigandal 
l500 



DihcmeTnis!. — , 

Do.5M.A-ib.TiL_- 

.. f. B7rt.ln.Fd. Inc.,. 
flaAruxn: 


UK MkL Leaders 

Small Co’s 

Tec/mcdagy-. 

iuUJf£w. ^Assets . 

ttStossr. 

Gavett (John)* 

77 Londua Wad, EC2 
StgehMdr.June 6 02 M IX 

firieveson Management Co. ltd. 

59 Giethm Street, EC2P2DS 01-6064433 

Banla qto u Junelg— OT3J 

(Accun. Units)-. .0155 

Bangui. H.Y.Jrael9_n7S3 

tesajssfesr ' 

EAen.Jhml? ] 

KS3t. u jSazi 

ftm— Urial. 

Guardtan Royal El UnK Mgn. Ltd. 
ftotnl Exctwoge, EC3P30N 01-628 8DU 

(bo) GandhS T9 .IHS 8 32001 +0JI 439 

Henderson Adnrinistntiaa <aXb)(c) 
g^prAdnU, A 

r_ Fund* 



Sarnia June & 

{& D J ffszrffl 


(Accun. UollO] 
Pref. Jww23. J 

Exempt June xi 


(Accvm. Units) 

North Amer.GroL 

JAaun. Units) 


Far Eastern. 


:i5L0 





Ltd.* (a)W 

01-5882830 


=r» 


--. Bring Brothers A Co 
-'-■ 8 A LeededuU Sc. ECS. 

--Tiit - **&■?* t**- 

~r gdw mdafe Prpgrmi^ M^nt Cr* 
9,«anmgdh,EC2. 01-5886280 

- - 1^- ff 9 *te.Pr.“Ju« 10 - 12 } 

Zl: Mart soh. day^JuHr L "J« 24. 

, ___ , Bridga Fund M a n a gers Ca)Cc) 
r ~ I “ 3 . mpsltae, NogWHOamSt, ED4. 01-6234951 



8 S& l Ur- Ji 

Rrandai & ITU __ 1422 
•OiiAPta. Res. ____|53i 

(uferaafiicMal- — _ 

World WWe June 20 .&2L9 
Omrteat F 
Australian 


SJS 3 IS 


Inti- Fund . 

Rwowfy- 



MEL Trust Managers UtL* <a)(g> 

MB<on Court, Oorkfoo, Sarrey. 5911 

BS»bbe=BI .38 ta M 

Neithgate Unit Trust Mara^m LbL*(c)(y) 
.20, UoorgWe, EC2R6AQ 01-6064477 

SSSB^kBSa 523 rd H 

Norwich Union Insurance Grasp (b) 

P.0. Box 4. MOmridl NR 1 3NG. 060922200 
Group TsL Find 43985 41951 +03! 673 

Petri Trust Managers Ltd. (a)(gKz) 

252, High HOtanv WdVTCB. 01-4058441 
Pearl Growth Fd. 

Actum Units 
PMrJ Inc.— 

Peart Unit TsL 

(Actual. Units) 

PeGcan Units Admin. Ltd. (g)(x) 
t57-63, Princes S l, Manchester. 061-2365685 
Pellean Units 0035 U13| .—4 559 

Perpetual Unit Trust MngmL* (a) 

48. Hart SL, Henley on Thwnes 049126868 

?&sff sa^ja 

Practical Invest Co. Ud.* lyUc) 

4«, Bfoomsbuy Sq, WC1A 2RA 01-6238893 

SHidiS 

Provmcal Life Inv. Co. Ud.* 

772 Bishapsgate, EC2. 01-247 6533 

KBS»=d K 7 S 

PrudL Pertfoia Mngrs. Ud.* (a)(bKe) 
Hotfaorn Bars, EC1N 2NH. O1-40S9ZZ 

.0475 15651+051 553 

ftriKer Ma nag eme n t Co. Ltd.* 

The Stock Exchange, EC2N IMP. 0T6004177 

IS&rBl JUMt M 

Fund^ 


24, Castle SL, 

Scot. Cap. June 23. _ 


(012251168 

W^l 

1744 -T_l 1137 
QZ72 32241 



LcnfwiHWI Group 
Capital Growth. 

Da. Actum 

Exua Inc. Growth — 

Do. Accun. 

Financial Pr*rty, 

Do Accun. _ 

Hly'n^^rany 

Special Shs-I 

TSB Unit Trusts (y) 

PO Box 3, Keens Hse, Andoser, Hants. SP10 IPG. 
0264 62108. Dealings to 0264 63432-3. 

“TSB General KM 

’b) Da. Acam R40 

TSB tnenme. 

Dotcom. 

J8 Scours 
Do. Actual. 

Ulster Bank* (a) 

Whring Street, BdfasL 
(b)Ulster Growth — 1387 



proy y q 
4L6| 4 551 

Unit Trust Account A MgmL Ud. 

Regis Hse, King Widlwn Si. EC4R9R. 01-623 4951 
Friars Hse. Fund 1505 53JJ J 1D7 

S 8 ::i Si? 


INSURANCE 

PROPERTY 

BONDS 


Abbey Life Assurance Co. Ltd. 

3-3 SL PaoTs Ouxthyard, EC4. 01-2« 9111 

EipityFnrU 1417 

^±==m 

Property Acc- 


S3 rj = 


ReKance Unit Mgrs. Ltd.* 
RMWooe Hse, Tmtridge WUIs, KL 


089222271 


RWgefWd Management Lid, 

1 Fmstuny Sq, EC2A 1PD 0Z-SB8690& 

SSS&mrrriSi Sa^3 I IS 

Rothschild Asset Management (g> 

-92-80, Gatctnase Rd, Aylesbury. 02965941 

siissefcr' ' 

N.C. Income Fowl. 


.a« 

Setecttye Fimd 1145 

K&l 

UEmfly Fd.Ser.4 _ n.4 

PensicD Property — 
Pension Selealve — 
Pension Managed 





The British Life Office Ud* (a) 

KSmce Hse, Tonbridge WeUv.KL 089222271 

ttesft= B-. 8 

BUtoMMiK ^P5 l7 ^38 

. .Prices. Jam lOext detfng June 

Brown Shipley A Co. LU.*(xKg) 

HMnds Hsr, Haynards »**, Sx. 0444-58144 
MjfapJA— 17f 


■ -rt 1 


- • > 



Intel Small 

Key Fund Managers Ltd. (a)(g) 

25, MifkSt, EC2VSJE. _ tt-H * 7070 

Kletnwert Benson Unit Marcrawsf 



Prices at Jut 17. Vimuoa nonraBy Tuesfey. 

Albany Life Asswance Co. Ltd. 

33. Old BortmgtonSL, W.L 01-4375962 



K. 8 . UrdtRL 

ICB.UnttRLAC-- 

K.B. Fd- Iiw.Trts.__ 

lffi%*iYM.F<Unc . 1 
KBHfgnYlclAcc 



. Canada Life Unit TrsL Mngrs. Ltd.*' 
24 tfigh St, Potters Bar, Herts. P.B»5U^ 

smm m a 


01-5886010 


Capd (Junes)- MngL Ud.* 

108, OW Broad SL EC 2 N 1BQ 

$***- 
Ncwne. 

North American c— . 

Prices on Jwie 18. Next dealino JtSy 

Carfief Unit Ftf. Mgrs. Ud.* (atfc) 
tafcom House. Newcartte-icioir-Tyne 

feMf-a-Hg! M 

Men deofis date June it 
Carr, -String Unit Trust Managers^) 
57/6% l*feK»p St, Manchester 061-23656M 

aaSjaafjp^Vs 

= i=iH 

ttwftles Official Invert. Fund# 

London wan. KailDB. - 0VS88 ^i? 

® ia“ 

CNiftafia Xriist Managers Ltd*.(a)(g) 

U, NewSt, ECat 4Tf. 01-2832632. 


Ghnutarton Fund MuagersCg) 

57.-A3, Princess St, HwMbr. 052-2365685 
taowdi ______ 112.9 


L & C Unit Trull Management Ltd.* 
The Stock Exchange, EC2NIHP- 01-5882800 

agteIS.FsrPJ 

Legal A General TyrataU Fundf' 

18, Canynge Read, Brtewl . „« 027 ? 3 ?^ 1 

®“ Unl %srs^}'W^ ^ 

ISSSS^rz^9- i^SrdiS 

Lloyds Bk. Unit TsL JAn^s- Ud.* (a) 
01-6231288 

\M IS 


Rowan Unit Trust MngL Ltd.* (a) • 

City Sate Hse , Rnsbory Sq, EC2. ^01-606 1066 

sSZSZiZfzpf* 33 rJ US 

Hl*YleWJonel3_ 

(Accun. UnRs) P5A2 162.< 

Royal Tst Can. Fd. Mgrs. Ud. 

48-50, Cannoo St, London EC4U 6 LD 01-236 6044 

«S£fes#LJfeix» 

Saturn Final Mbrsagement Limited 

66 , Cannon Street. EG4N6AE 01-2361425 


Cash DesxsB Funis. 

Save & Prosper Group* _ 

4, Great SL Hriwo, London EC3P 3EP 

BKUMtUs 


JiLAai 

I Inv. Acc. 

, P«-FiiJ^c_.. 

._ f.PeoJCcc ■ 

Ctd-Mnn- PenAcc — 
Ind.Mo-PnFdAcc — . 

Prop.PrtLAcc. 

M'3e liwJVrjAcc _ 
loRFxd.Un.Fd. 


AMEV Life Assurance Ud.* 
Afera Hse, Abna Rd, Retgaw. 



s 40101 


amIv vE&&. 
AMEV Money Fd . — , 

AMEVEgrtwFd 

AMEV Fixed InL 

AMEV Prop. FA —i 
AUEVhMLPen^AS 
AMEV Mnd-Pen- 
FlexKond 






HdbwwM .___ 

High Retun 

Income. Kl3 

UJL 


53 « 
S3:di23 

5BX|+£U? 481 



Jnun. Growth TsL — 

assjfej 


-aw 

Lloyd's Life-Unit TsL Mngrs. Ltd- 

5Sfc, F &^=| “ 

M A G Group* lyXcMz) 




City of Westndiwter Assarana* 

gS£' a S3L‘ lWH ^ 

West Proa Fund. 

Managed Fund _ 



KfflLa- 

Money Fund- 

Gilt Fuad 

Black GoU FA __... 

PULA Tin! 

See. Prop. Units 

Pem. jjngd- Cap. 

Pete. MngL Ace. 

PkB. Money On 

Pens. Moray Acc, — 

Pens. Equity Cap, — 

Pens, Eqri«r Acc- — 

SSHMKte 

(ffissuass .- 1 

Pens. Gfh Long Cap_ 
peas. GW Long Acc— 

NF5F 

Rad ovieUty dowd to ora fishi tiL 
PwCor rnl J nte— | ..2492 I-— ^-i. —— 

Series (2) Prices ate for priidts Issoed after 01960. 
Sert« uJ These ate bid price for earlier psTtcies. 

Commercial Uman Group 

Sl Helnt'A 2, Undentaft, EC3. 01-2037500 

Wffl = . 

Confederation Life Insurance Co. 

50 , Chancery Latx, WC2A1HL 01-2420282 

- - — H=i: 

.'Pen.Uhgd.-J 
ojard Man. Peo.r 

._J«& rS 

BS?5Si-j 

Condiill Insurance Co. Ltd. 
32,Cornhai,EX3. - 01-6265410 



01-2477699 




Legal & General Prop. Fd. Mgrs. Ud. 
IX (km Victoria Sl EC4N 4TP. 01-248 967B 

L&GJn2 - 0085 02.91 _J — 

NexLsri. toy Jtdy L 

Ur Amur. Co. of Pennsylvanta . 

8, New R4, aathata, Kea. Urdway 812346 

LACOPUnhs flft26 X&77( ..,.J — 

Lloyds Life Assurance 
20, Clifton SLEC24HX 
MullrGwth Jone 6 _[ 

Op. 8 ‘A'pp. Jane 19 J 
OpjffA Equity June 19 
.S'A'Hy.Jura 19 
8 *A’ Man. June 19[ 

_ JADra.RLJiae 1 
Op.'A ItvDis. June V 
~ ‘A'fntB June 1'., 

A'liq.M Jan 19| 

NjBftsa:. 

Peis.EqAc.Jwie 16.1 
PNS.Eq£w.Jwiel 6 . 

PeafcFxdAtJmtl 6 - 
Pess.Fxd.C4>. Jnelt 
Uras.MgAc.Jww 16 
PensJ 65 .Cap.JW 16. 

Pets.DpAc. June 16.L 

ftra.Dep.CapJw» 36 .{15L0 

London A’deen & Ntta. MU. Assnr. Ltd. 
129 Kingsxray, London, WC2B 6NF. 01-4040393 
‘Asset Sadder' H9M 5X5) J — 

London Indemnity & GnL. Ins. Co. Ud 

18-20, The Fmfcny, Reading 583511 

Fixed Interest -[39.7 


Schroder Ufe Group* 
Enterprise Honse, Pbriiraouth. 

Wsr 

ssr 1 



3457 

ffl ::.. 


DtXSjJAJ 

«a+o ai - 

»ta = 


CCM Vanguard 1046 

KASGovLSecs. — 1375 
Income Datrtfc. . — — H.4 

income Acaxn 98 b 

B5l Pea. Cap 1452 

,Aec_ 

■rsion Cap. . 

Pension Acc;, , 

Ung£Pen.C^> 2582 

MnTPeiLAec. 328J 

F. inL Pen. Gan ..... 110.1 

F. InL Pen, Acc. U 8 J 

Money Pen. Cap 113.9 

rrnp. KM. 14M 

Prda. Pen. Acc 1 5bJZ 

Rices are far I2e Series 4, Jot* 20 . 
Pension Series B An 11. Otter prices on tequesL 

Scottish Whtaws* Grnnp 
PO Box 902, Edinburgh EH16 5BU 03X655 6000 
ltnr.Pfy.Jww20_-_.D31.0 1311 

lor. Pfy.Sr. Iljnw 20.0230 1294 

tn«:CashJtBr20 — 11152 121_ 

fefttEiSft® mL 

Pen Man. Jut 29-15305 238Jjf2 
Skandia Life Assurance Co. Lid. 

161-166 Reel SL, London EC420Y 01-3538511 

BSfte' 


London Life linked Assay. Ltd. 

81 King William St, EC4N78Q. 0X626DSU 

fS&ur- » 


Pern. Managed Acc- 
Peps. jqnfty ACC. 

Tor Prices 




^sseU^Je] e 

Credit & Commerce Insurance 

12 D, Reoem. St, Lwxkui W 1 R 5FE. 01-4397081 

C&C MH#-Fd P34JJ 142BI 1 - 

Crown Life, \ 

Cmn LKr Hse, Waling CUZ1 2XW 048625033. 

UsLFiL tram 007.7 

Mang'd Fd. Acc. 

Mark’d Fd. Ink. _ 

Mang'd. Fd Inert , 

Propwty Ffl. Arr. — . 1 

Property Fd Inll ®37 

Property Fa. Incm — W5A 
Fwd llrt. Fd Act— 111?7 
Fixed (nL Fid. (new. -| 

• Equity Fd. Act 
Equity Fd. I n it. 

EqS&Fd.loen 

Inv. tsl Fd. ao . 

Inv, Tst. Fd. Init. 014 

ltw.1M.FtL Item. 

, Money FtL Act. 

Moray Fd. loom. 
lrler1.Fd.Aec_ 

Inter'L Fd. loan. 

High Income Fd. 

ItwestFd Acc — 

Crown Btl itnr.’A — I 
Pens- Mixed Fd. — 7 
Regency Fd 

SSKfSSEbj: 

Crusader Insurance Co. Ud. 

WncuM House. T ttur PI.. ET3. 01-626 SQ32 

Grid Prop. June 2 [913 10X8) ._.j — 

Eagle Star InsurJMAand Assnr. 

X Thraadneedle St, EC2. ■ 01-5881222 

Eagle/M'HL Units 1613 6321 +0.4| 7.70 

Eqntty 6 Law Life Ass. Soc. Ltd* 
Amers/wn Rood, High Wycombe. 0494 33377 

RKteF^fffi MS = 

Fixed Interest F.— _fiS 6 • 128. Oj -0.4 — 

Esw^Ed^ = 

Equity & Law (Managed Funds) lid. 
Amerstam Road, High Wycombe. 0494 33377 

Ind. Pen. Equity. 024.9 13X< 

Ind. Pet Properly— Q87.5 


The London & Manchester Ass. Gp.* 





Wnstade Park, Exeter. 

9. Growth Food 

. Exempt Fd..,, 

1 Prop. Fd 

w.Tsl RL_ 

Fund_ 

Irw. Trust Fund 

Property Fund 

Gtd. Deposit FA 1 

Fixed lirtrrast FA _ 

M & G Group* 

Three Quays, Tower Hffl, EC3R6BQ- 01-626 45BB. 
AmeritawFABotxf-ffiS. 







Bond 

Japan FA Bond* 

Managed Bond-* 

PervA Pension*** _| 

Property Bond ■*_— i 

M. 

FlexUe Pemioa Ftmd [axes on Jtue 10. 
08 ^=*“ ' 




fixed Interest (CapX. : 

Do. (Aeon) 130.7 

»«!»=» 


f: 


.0383 

11444 




3 - . 


On. (Accun! 

Man u f ac t u r e rs Life Insurance Co. 

SL George’s Way. Stevenage- 043856101 





Ind. Art fixed InL— 3073 

Ind. Pen. Cash 1M.3 

InA Pen. Bafancsd— U1Q 

InA Pen-Otp. AWum..[lD30 

Pries at June 12. Next srtflemad due Jdy 10L 
Group Pension Ftnfc— Prices mfbble oo request 

Family Assurance Society 
■ (See Pfemued Sayings Croap) 

, Gartmore Bonds 

For underlyiim unit prices of Gartmore 
Uoytfs Life Bonds see Cannwre Funt 
Managers wider Authorised Urit Trusts 

Asslarartoni GENERALI S.pJL 

117, Fendwrcfi SL. EC3M 5 OY. 01-4880733 

Inti. Mmged Band-13088 11A5| +33) — 

General Portfolio Life Ins. C. Ud.* 
Cmsstroo* Sc, CtxflnMt. Herts. WUtiumX 31971 

Portfolio FA Acc 1638 | — J — 

Portfolio Fd. InH 154B J ..J — 

Portfolio Man-Acc — 46.2 492 — \ — 

ftj rtf olio Man. Ink. — |45J) <7.4 J — 

Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales RA, B’mouth. 0202767655 

0 f|rd = 

s.ts!§sa— 5S3 p| 3 = 

6 .L Ppty. Fund [1184 3»S — 

Growth & Sec. Ufe Ass. Soc. Ud.* 
Growth & Sec. Ufe Ac. Soc. LlA 
FferMe Fi nano*. 

Landbartk Secs.. 

gTTs^fV 

Guardian Royal Exchange 

Royal ptc haine. XC3. 01-2837101 

- 

♦Ajnaged Initial 

Do. teem 

Equity Initial. 

Do. Amid. „ 
fixed InL Initial 

Do. Acoxn. 

Interraflara/ l(Ytal_ 

Do-Acoia, 


— Property 



C. Ufe As. Soc. LlA 

^eH^e! = 


NEL Pensions Ltd. 

MKon Court, Darting, Surrey. 

NelexEq. Cap 

NetexEq.Aoum.. 

Neiex Money Cap, 

Nefex £ i. 

Neiex Gth tnc Cap- - 

Neiex Cth Inc Acc 

Net Mxd. FA Cap. 

Net Mwf. FA Acc. 

Neiex Deposit Cap 

Nefex Deposit Acc.—, 

Netex M.FaAlnL Cap 
Nefex 1 rx.FxtflnL Acc. 

Next ! 

NPI Pemlons Ma n a g e m ent Ltd. 
48GracediwchSL,EC3P3HH. OMZ34200 

- 

New Zealand Ins. Co. (UK) Ltd.* 
Maitland House', Southend SSI 2JS_ 070262955 
lOwi Key If 

UK Expitty. 

Amencan D09.4 

Pacific Q49.7 

Property. (1056 

Gnt_. 



High Inc. Ewirty 
HI* Inc. FxA In 
Deposit 


1242 

96.7 



Deposit Initial 

Do. Actum 

GRE Pemhjns M . 

Pros. Managed lnttiak.1 
Pens- MaoagcdAcC.J 
Per*. Equity Initial _ 

Pens. EtyjlW Att._ v 
Pens. Fxd. InL Initial 1075 
fens, fixed JnL Acc.. 3083 
Pets. Inti Initial 
Pern. inti. Acc. ___ _ 

Pens. Prop. Initial 96.1 

Pens- Prop. Acc. 963 

Pens. Depos. Initial 998 

Pm. Denis. Acc 199.7 

Hambro Ufe Assurance Limited* 

7 OM Parte Lane, London, W1 01499 0031 
FUe d^Int. Dep p4^6 

Gflf Edyed ___ 

American Acc. _ 

Pen.F.I.Dep.Cap 

Pen. F.l. Dep -Acc. 1 

Pen. Prop. Cap , 

Pen. PTOo. Acc. 

Pen. Man. Cap 

Pen. Man. Ace 


Norwich Union Insurance Group* 

PO Box 4, Norwich NR13NG. 060322200 

Sj ip +0jj — 
1243 1363 +531 — 


Property Fuirt, 
— fixer) InL Fund. 


DeposU Fund.—— 
Nor. UnK Jane TsIZ| 


2280 




+171 - 


Property Growth Assnr. Go. Ltd.* 

Leon Home, Croydon CR93U). 01-6800606 

PrapcrtyFi^Tr 
Fund 


Mafl?ensAccws — - 
Do. tnttial -Bn, 

JSSSS^TzrW 

Beehive Life Assnr. Co. Ltd.* 

7X Lombard St, EC3. 0X6231288 

Black Horse Man. FAI 
Managed Imc FA — [107 

Property FA — ~ — 

fixed Interest FA _ 

Cash FA 



1X24 

I Auttnritfes. 


Ql-6264588 



Funds Met Ud: (a) 

50, Chancery Lane, WC2A1HE. 0460^! 

Far nwmwlifui see Choutattm Fund Hwgws. , 




CrUgfeHot Unit Tst. M^i. Ltd. 

40 BucHenbay.Upjptt EC4N 8 BD. 01-248 «84 

Wfc5a=«..‘MaJ" 

■ Jfg 

*Vfcel*toCng (toy Wednesday 

Crescent lWt Tst Mi«ra. Ltd. UKg> 
4toWBeCt«L, EjflqtiaghS, 031-226 4931 

W*r«ffanwy IUU Fond Manag v s 
aaowtefcl EC2M7AL. 01-6384485 
■!»JC.,ktJwel3L_ 11982 - 211«| —.i 5.93 

E. F. Wndiester Fund MngL Ud. 

A4, BhMnnbieySqrarojWClA2RA 01-623 8S93 

SMSfcgf giusa 



Scat hits Securities Ltd. 

Scotbits ©2 

Scotyiekf™ — ©J 

Scotsmans f72J 

Sddesmger Trust Mn^s. UtL (a)(c)(g) 
140, South Street, DorWoff ( 0306 ) 86441 

An, Exempt^ 


Exempt fflgft YU — 

Exempt' MkL Libs. 

Extra Inc. Tr 
Income DisL — 

IncJWtMWrwL 
Irn.TsL Units 
Ind. Growth 

MwMT 

PraL&GatTrost^I 

ILK. Grift. A 
U-K.6rth.DiJL 

J. Henry Schroder Wagg 6 Co. Ud.*(a)(c) 
120 r Cbeamltte.E£i 01-2403434 

Capital ^me 17 " 

(AcowlOMB) — — 

Scottish EqtdtaUe Fnd. Mgrajltt* 
2BSL Andrews 5q.E***v9J» 

ts 3 ~:i ^ 




iiKuroe FA . 

Extra IdCBBK FA-_ 

Worldwide Growth FA. 

Batanc«fFd 

Sntfr Ca> & Rew.FA 
lm.T«J«)togy Fd._ 

Camda Life Assurance Co. 

2-6. High SL, Potters Bar, Herts. P. Bar 51122 

U 1=1 = 

Cannon Assurance Ltd. 

1 Otymtuc Ytoy, WemUey MA9 ON S. 

E&ky Units— . ' 

Property Untti 
Eq5ty Boodl Exec — 

Prop. Bond/ Exec — 

SaL BA/Exec/Untt 

Deposit Bood_ 

EquitT Accurt— 

Property Aexun. 

MngA&oai 1 

2ndEjjutty_ 

2ad Property. 

IS 

2na 





Hearts of Oak Benefit Society 

129, Klngsway, Londoa, WC2B 6 NF 01-4040393 

Hearts ol Oak -142.8 4551 —.J - 

MB Q j . i rr—i life Assnr. Ltd.* 

NLA TWr, Addbcooibe Rd, Cray. 01-686 4355 

APrepertvUrtfts— —E19.7 230.7 

Property Series A — ( 

Managed Units — * 

Managed Senes A 
Managed SerltaC., 

►Array Units — . 

Money Senes A , 

Fixed IrX. Ser. A 1 

Pm-^^lara^JCST 
Pns. Manned At 
Pis. Gleed. Cap. 

Pns. G*teed. Acc. 

Pens. Equity Cap 

Pros. Equity Acc 1 

Pos.FaJ.im.Cati 

P«.Fxri.lnLAx 

Pros. Prop. Cap 
pens. Ptoa Ax 

Imperial Life Ass. Co. of Canada 
Imperial House, Guildford. 71255 

Growth FA June 2£L. (9Z.6 100.71 *231 - 

fen.M8A Fh-Jaraapfe +2M - 

Uaraoed Fund. _ — JlS 11721 +2.7 

Fixed InL Fd.._. — Ul?5 li|_ 

Seam Cap. Fd fim 116.9 

Equity Fund . — „„tll2_9 118 J 

Irish Life Assurance Co. Ltd. 

Baslidan House, 7/11 Mowgate, EC2L0W068401. 
Blue Chip June 20 — 

SiueOwSer. II 
Managed Fund _ 

Maogd. Fd- Set. II — |M|.j 
ExenqiL Man. FAri_]fi|. 

Prop. Md. June 1 _h 
P rop. Mod. Git. JbmL 
Prp.Mtf.Gnh5er.il 
Xing & Shmon Ud. 

52 CornhW, ECjL 
Bond Fd. Exempt — K9689 


Investment Fund. 
Irmstmrat Fund 

fPStF 

Actuarial Fwxi 


fg-4. 




ff 

— - 

ml 

+p 

+19 

+02 _ 
+02 

9614 

iffy 

^55 

: m 

-02 


— 

: p- 

JA 


wii 

m ~ 


31 



Providence Capitol Life Aw. Co. Ltd. 

30 Uxbridge Road, W12 BPG. 01-7499111 


PemtonFxAM 
Deposit FA 

DepesR Fd. Aed 
Equity FA Cap. 

Equity Fd-Acd 
FxA InL Cap-ti 

FxA W-AffJ 
lnttLCw>^ 

irom.Acc.SSH 
Maragrd FA CapTM 
Managed Fd. Act .._ 

Property FA Cm 

Property FA Acc.-.— 



— Provincial Life Assurance Ltd. 


8.7? 


2nd MgdL Pens/Acc. 

2nd Dep. Pros/ Acc _ 

2nd Gm Peus/AiX — i 
2 nd Am. Pets/Acc— 

LAES.IJ_ 

1&ES.IJ.2 

Ctkren vafne Jrae H. 

Capital Life Assurance* 

Cort&on Hot#, Chape/ AU tWz&a 09Q22S5U 

gj£Sa*c:l Iff 1=1 = 

Charterfiom Magna Gp.* 

Brora. Ornro, BNgJ^ 

3675 


01-6235433 
98J4f(LC| - 
Langham Ufe Assir. Co. Ltd. 

Langhaffi Hse, Ho/jnbrook Dr, NW4. 03-2035211 
Harvest PetL Fond _ngL4 106.]“ 

In - 

Wisp ISP) Man Fd |7t.9 831J ..„.J — 

Legal & General (Unit Assur.) Ud. 
Wograpod House, KH ^raraood.fejjj^gg 



-tA - 


MagrefBlASfc- 
Magra Hanged 


ssy:s£=gj ^ da 



Chieftain Assurance Funds 
Jl New Street. EC2M 4TP^ 
Managed Growth 

S £5S®5 



222 Blshemgaie, ECZ. 

mPSfc.— Rto 

Prudential Pensions United* 

Hdbom Bare, EC1N 2NH. 01^059222 

Pf^FtL 8 nel 8 — — 

Be&ance Mutual 

Ttmbridge Writs, Kent. 088222271 

Rel.Prep.Bifa 12883 — | . — 1 — 

RothschSd Asset Managenent 

.Sl SwhNns Lane, London EC4. 01-6264356 

N.C. Prop. 0509 16ta —4 — 

Net 9b. period June 3QJJu* 15. 

Royal Insshrtce Group 


- faffi 


New Hafl Place, Liverpool. 

" |3R3i 


Property Inteiai. 

Dq, AfiCuntew-w.. __ __ 

Legal A Gawrzl (n 8 fenrlwir) tbL 

Exempt Cash Init — r 

De. Amxn.. 



Neyai Shield Fd 1 

Save & Prosper Group* 

4, GLSUMn'A Lndn, K3P3EP, 
Bal.hw.Fii_. 

fines! 


051-2274422 
3918) — | - 


tempt MngA 

Do. Actum — 
Exempt Prop. IniL 
Do. «BW— — 



jTlcrVj 


rags: 

FhceenmereaCap.— 

fixed Interest Acc | 

Cash Cap — 

Cash Are. 

International Cap 

Internationa/ Act 
American Cap — 
American Acc. _ 

Far Eastern Cap. 

Far Eastern Acc. W78 

Distribution U&S.4 


1013 


Merchant investors Assurance* 

Leon Home, 233 High Sl, Croydon 01-686 9171 




f iiw. Nt 


— Phoenix Assurance Co. LUL 

— 4-5 Wnff WHIiam St, EC4P4HR. 01-6269876 

= = 

— Plained Savings Group 

— 25 Worship Sl, London, EC2A 2AR. 01-920 0661- 

— i§Ste5 ■ 

Z 4 th Managed 

5th Managed 

Pension Managed — 

Family A Manager 
to. B Managed _ 
to. C Britannia— 

Da D FxA InL — 

Prop. Equity & Life Ass. Co.* 

.119 Crawford Street, W1H 2AS. (H-4660857 

m * 


Mao. Pen. FA 
Trident Life Assurance Co. Ltd.* 



rt rrr- 



irifBU' 


TK.Q 111 i 


uJd.l 109.5 


3^15 19L3 



— 






London And, Gloucester. 



Growth Cwil 
Growthtoj 
Pens. EquMHM 

Pens. MngAAoclH 
Peru. GAt Edged Acc., 
Pens.GtAOWJ.AcA_ 




= 

1582 .._. 



Managed Fd 


LSPrl 

1 M 1 

Prop. FA — 

Cmn FA 




Vanbrugh Pensions Limited 
41-43, Maddox St, Ldn, W1R 9LA 

Sfc=Eil “ 


01-4994923 



— Guaranteed 


0392-52155 


01-2476533 


Welfare insurance Co. Ltd.* 

Wladade Parte, Exeter. 

Moneymaker Fd 1 1133 J+32J — 

For other hrrk, m p ieiie refer 10 7m Lotion & 
Manchester Group. 

Windsor Life Assur. Co. Ltd. 

Kormi Albert Hse, Sheet Sr, Whaftor 68144 - 

Invetor Units B36. ,£.91 — J — 

Acdxn. Pen. Units— 020.9 127 Jl J — 

fier. In*. Growth 11122 ,1181] —J — 

fiitweAud Growth _P&3 m| SaMSS .__} — 
RrLAss'dPen. — 1 ...7l _ 


OFFSHORE & 

OVERSEAS 

FUNDS 

•Albany Fund Management Limited 
P.O, Box 73, SL Metier, Jersey. 0534 73933 

Alexander Fund 

37, roe Notre- Danjr, Luaemhourg. 

Alexander Fund _ M „]USS11U8 — I .—4 — 
Net asset «Mne June 16. 

ABen Harvey & Ross luY. MgLJC.lJ 

1 Charing Cross, SL HelJer, Jsy, C.l. 0534-73741 

Min 0 i£W B 9 ::::i S 

Alliance udemtianal Dollar Reserves 
do Bank of Bermuda, HartiaM, EeraiQ*i. 
AAr.tACMI, 319 High hoBarnWCL 4040377 
Dal* Msj June 16 0000229 (8.7% jraJ 
Arbuthnot Seewittes (C.L) Limited 
PJL Box 284, Sl Hriier, Jersey. 053476077 

East A Ml. ToiCfLfll&O . J 8 L« ,.~J 3tC 

Start tog FtL zSllU **111.71 — J - 


DeaTngL 


i on Wrd. 

Bank of America International 5JL 
35 Bwrfnard Royal, Luxembourg Git. 

Banque Braxeites Lambert 
2, Rue De la Regetw 8 1D00 Brussels 
RndjFuni III5SU6 6O17|-0211 SJ96 





Standard Ufe Assurance Company* 

3Geo<<geSt,EdMuMtEH22XZ. 031-2257971. 

BS= 8 ff “ 

Irumultouat 0033 

FWjd Interest j^-9 

Pension riansgied^lZ 11125 

Pens too I ml 0028 

Pension Fxd. Int QflO 

Pension Cash f992 

Sun Alliance Food MangmL Ltd. 

Sun ABIance Hnse, Horsham. 040364141 

Sun AUtance Linked Life Ins. Ud. 

Sun ADiance Howe, Hmhsn. 0403 64141 

UfiSSac. ‘ 

Property Fund—J, 

Interoarional FA_ 

Deposit Fund 1 

Managed Fund. 

Sun Life af Canada (UK) Ltd. 
%3.4,CMJspurSL,SWlY5BH 01-9305400 

Maple Lf.Grth. [ 

Maple Lf . MaugA 

- Pens. Man. Cap 

Peas. Man. Acc. 

— Sou Life (Mt Assurance ltd. 

“ 107, Cheaps Xte, London, ECZV 6 DU 01-6067788 

Managed Cap- 


Sarfman Managers (Jersey) Lfi 
P.O. Box 63, SL Heller. Jersey 0534 74806 

Barb. InL Furxf P83 94.9^ 5J» 

Sarctays IMconi futemationaf 
LCtwrwg Cross, SLHriwr, Jersey. 0534^741 
Ororttas Income — [4JJ» fL-9+1 

UnUteHar Trust Jl. . 

UnibaxITnat— _plOT4B2 96.72)41*1 

USffl&Kir*^ ■ “ 24! 

Do. Aua. Min... H 

Do.Grlr, PafaTie..,. j*- " .- iSTa — i a ran 

Do. IUU. Income D36 36.2 970 

Do. WeofManTsL_jg8 *3 +2fl 3-70 
Da Mux Mutual — P 97 4ZJ[ .~4 L90 

Bishapsgate Commodity Ser. Ltd. 

PJ). Box 42, Dhi^m, Ia.M. 

ARHAC ‘Jh 2. [UmtO 69J 

C 0 UNT**Jwae 2 — A3-724 3.9 

CANRHO**June 2._E.442 1-5 — , — , _ _ 

Originally issoed at *»0and «£L Next wL Jdy 7. 

BrEbopsgate Progressive— Ldn. Agenb 
9. BMupSgate, EC2N 3AD 01*588 6280 

£S8 

Bridge Management Ltd. 

GPO Sox 590, Moos King 

nnebsUP^dl a 

Brftannta TsL UtgmL (C.U Ud. _ 

30 Bath St, SL Heller, Jmey. 053473114 

Ster&ng Draoutwated FdS. , AB • 

GrowUHiweSl MLS 44.61 +05f 400 

Far East A HAFd hM£ 1123+1.3 100 

Jersey Enemy T« — 12408 258.3+4.* UO 

H^h irelstig.TsL JEUJ 90 Jh4 +!§ 1330 

Ea.capifiu rtten-un icgursL Next dea&ng June 24 

Drawn Shiftier Tat. Co. (Jersey) ltd. • 
P.O. Bax 533, SL Heller, Jersey. 053474777 

BSSytdBfi 

Butterfield Management Co. Ltd. 

P.O. Box 19S, Hamilton, Bermuda. 

fia-as & — i^S J2 is 

Buttress Income — — 1 / Cl cast. .... 

Prices « June STHexi sub. day July 
Capital International SJL 
43, Bouferard Royal Lnzembounj 

Capital ML Fund \ USS2211 t *--4 — 

Charterhouse Jap Net 

2 PBtemoster Row, EC4 01-243 3999 

Adirapa_ 

Adhcrta. 

Fondak. 

Fondis. 


Clive Investments (Jersey) Ltd. 

P.O. Box 86 , SL Pfeier Port, Guernsey. 048126521 

C. H. GUI GtmOi FA*_H ' * * 

CM FA (C.l.) _c 


Cl re* _ _ 

Clive Giti FA j -.(£9.91 „ 

Dealings. 

Comhill Ins. (Guernsey) Ltd. 

P.O. Box 157, SL Peter Port, Guernsey 

lnM.Man.Fd [1855 202fl .'_.J — 

Craigmomt Fixed InL Mngrs. (Jersey) 
P.O. Box 195, SL Heller. Jmey. 0534 Z756Z 

DWS Deutsche Ges. F. Wertpapiersp 
Gnmetsurgmg 113, 6000 FruMurl 

litrosia (WO3.70 3550) -0201 — 

Delta Group 

P.O. Box 3012, Nassau. Bahamas 

DeiL Inv. June 10 [267 281] — J — 

Dentscher Investment -Trust 
Poafach 2685 Blebergasse 6-10 6000 Frankfurt 
Conoeotro.. 


Sl 



m=j = 


Pros. Managed Cap- 
Pens. Managed Act. -| 

Pens- Property Cap. _i 
Pens. Property Are. _ 

Pens. Eiaiity up 

Pens. Ewilty Are.. _ 

Pens. F. Interest Cap. 

Pens. F. Interest Acc . 1 
Pens. Cash Cap. 

Pens. Cash Acc— — 

Pens. IntiA Cap — ,„| 

Pens. IntrA Are 

Pens. American Cap- - 
Pens. American Are. -I 
Peas. Far Estnt. Cap. 

Pens. Far Esirn. Acc. . 

Target Life Assurance Co. Ltd. 

K^‘ G ^W^)5941 


Man. Fund Are 
Prop-Fd. Inc_ 

Prop. Fund Cap. 

Prop. FA Are.. 

Prop. FA tnr 

fixed Int FA Iixl 

Fixed Ire. FA Cap I 

Dep.Fd. Inc. — 

(I.K. Eqsrty FA Inc. _■ 

U.K. Eiyaty FA Cap. - 

InL Equity Fd. Inc. _ __ 

SS.SSSfcte 

Man-Pen.FACap.„ 

Mr Pe*.FtUux . — 

Gift Pro. FA Cap 

Prop. Pro. FAAre. 

Prop P+n-f 3 -Lap 

Guar. Pen. FAAcc. 

Guar. Pm. FA Cap.' 

D APeo.FAAcc. - — 

DJLPen.FACap 11103 

Transinternathmil Life Ins. Co. Ltd. 

2 Bream's Bldgs., EC4A1NU. 01-4056497 
WSeries2Man.FA_ 

4gries|MrR^ 

viSw 2 FtSintFa"; 

«Series2MoiieyFd-| 
fTriip fnrosL FtL 



fnt Rnima. 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712, Nassau, Bahamas. 

NAVJmv27 ]USJ2ttt 28361 1 — 

Em sun & Dudley Tst. MgL Jrsy. UtL 
PJL Box 73, SL Heller. Jersey. 053473933 

E.D.I.C.T. 038.4 14831 ,._4 220__ 

The EngGsb Association 
4 Fore Street, ECZ 
£. A. Income Fund»_.f47.9 

E. A. Sterling' EfcLlS 6 l 

wAt^eBmrra.-TmH 20 J_ 

•Nex dealing June 25. **Nex dealing June 30. 
Eurobond Holdings N.V. 

Piertermaai 15, WOlemstad, Curacao. 

London Agents: Intel, 15 Christ Mb er SL, EC2. 

T*L 01-247 7243. Trtkx: 881*a35T 

Euro HUgs____JsSZL21 22. KJ — J 1110 

FAC MgmL Ud. Inv. Advisers 
1-2, Laurence Poontney HUl, EC4. 01-623 4680 
Centenary FA— I uga.17 1 ,._.J L71 

F. &C. DnentalFA„L J — J — 

Prices Jroe 13. Weekly dealings. 

FldeSty MgmL A Res. (Bda.) Ud.- 

P.O. Box 670, HamUUn, Bermuda 
fidelity Am. Ass___; 
fidelity Dir. Saw. To. 
fideb* Far East Funl . 

Fidelity InL Fund 

Rdelrty Pacific W — 

Fidelity World FA. 




045236541 


US 

US 

U 5*72.70 
US$19.90 f-D 

FldeHty MgmL Research (Jersey) Ltd., 
Waterloo Hse, Don St, SL Heller, Jersey- 0534 
27561 

Series A f Irani.) T — 1M.19 
Series B (Padffc) 

Series DtAmJWs.) |tJL47 . . . — , 

Sterling Fixed Int |£9A2 963| —1 122S 

Rest Viking CwnmodHy Trusts 
10-12 Sl George's Sl, Douglas, loM. 0624 25015 
FiLVik.Cm.TsL — (39.5 4L6I — J 5.90 
Fleming Japan Find SJL 
37, roe Notre-Dame, LuxenOourg 

Fleming June 10 1 US$47.95 | ._.J - 

Frankfort Trust Investment— GmbH 
Neue Mautzer StraBe 74-76, D-6000 Frankfurt 

= 

Free World Fund Ud. 

Butterfield Bldg, HamfUgn, B er muda . 

NAV May 30 1 USO3027 J —.J — 

G.T. Management Ltd. 

for: . 


Anchor Gat Edge.. 
Anchor InL Fd.__, 
Anchor In. Jn. Tst 

Berry Pac FA 

Berry PacStrig — 

G.T. Asia Fd 

G.T. Afia Sterilin 
G.T. Australia FA -_ 
G.T. BoM Fund_ 
G.T. Dollar FA.__ 
G.T. Dir. (Strip.) Fd 
GlT. InrosL FA_ — 
GT. Juan %n0 Cos_ 

Marianne (STG) FA_ 

G.T. Technology FA.. i 


TyndaO Assnrance/Penstanf* 

18, Canyage RuaA Bristol. 027232241 

3-Wtay June 19_- f 

Do. Pins. M»Z2_, 

Property Jww 19 — 

Overseas liw. Jtme 19 
UK (rw. Jura 

DeposiJww 

Mn.Pen.3-WJune2J 
Equity Peo. June 2 — I 
&mA Pen. Jura 2. 

Prop. Pen. Jura 2^..., 

Dep. Pen. June 2__, 

Vanbrugh Life As sura nce* 

41-43 Maddox SL, Ldn. W1R9LA. 01-499 49Z3 


Pacific 



PhUippinel 

Gartmore Invest- Ltd. Ldn. Agts. 

2 , Sl Mary Axe, London, EC3. 01-283 3531 
Gartaote find Managers (C.L) UA falfh) 

& a® 


trim. Fund Uxuaw (Fhr Ea 
15 (0 Hutchison Mse. 'O Kareourt 
HK&Pac. U. TsL --.1HKS450 _4 

Japan Fd . ... It 

br.|u 


Eart) UA (a)(h) 
H. 



Special Sds. Fund. 
Intel- Bond- 

Int Eqraty__ „ 

ira.Sros.Vsus — t 

. p -I- 




^ 17, . 

N. American Tst, 16755[4a>. 

Init. Bond Fund JUSSIZHS 13.621+0. 1 

trim Find Mauarare UuMI (a) 

P.O. BotJZ Ox*j*~iaM. 

Gartmore Ind. Inc — (2U 
Gartmore Intf. Grtiq97.t 

Hambro Pacific Fund MgmL Ltd. 

2110, Conran** Centre, Hong Kong 

Woi = ■ 

Hambros Fd. Mgrs. (C.L) Ltd. 

PJ). Box 86 , Guernsey. 0481-26S2L 

_ ~ n U .791 a 21 

14 lMj Ig- 

is loiji nr.: Is 
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ACT. Yields are based on mMfe prices, are gross, adjusted to ACT of 
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• “Tap Stock. 

• Highs and Lows marked Was tew been adjusted to aflo* far rights 
issues for cash. 
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based on prospectus or other official estimates far 1979. P Figures 
based an prospectus or other official estimate for 1978-79L ft Gross. 
T F&res jssuned Z DiMenf total to ratfc, 

Abbreviations: af ex dividend; x esc scrip bate; tr ex rights; a ex 
ail; xR ex capital dOribuUon. 
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MAN OF THE WEEK 


VENICE MEETING IS FIRST AFTER AFGHANISTAN INVASION 


THE LEX COLUMN 


Round 
one to 

Harrods 


BY JOHN MOORE 


Lonrho is House of Fraser's 
target shareholder but all the 
ener?*:-*!C Mr. Rowicnd would 
*ay after his defeat was that 
■,'neve were three options open 
t r. Lorrho: to bans on to_ House 
of Frsser; to self or to bid. 

S:r Hu jah and Tiny Rowland, 
s non-executive deputy chair- 
min of Fraser, are as d : fferent 
'.ha Ik and cheeFu. A dim- 
rirn*. Sco liman. v/ho lives out- 
-ice Glasgow. Sir Hu?r. is 20 
years Mr. Rowland's junior. He 



Sir Hash F rarer 

Doc.; no! regard the fight 
as yet over. 


admits to having been impressed 
by the personal qualities of Mr. 
Rowland but feels "sore about 
the battle. Some unkind and 
unfair things were said.” 

While Sir Hugh was criticised 
this week by one shareholder 
who sided with the Lonrho 
camp as a ‘'charming and intel- 
ligent man,” but who was “not 
in tile same league as Mr. Row- 
land in entrepreneurial skill 
and drive” his talents in the 
retail trade have been widely 
praised. 

Sir Hugh's company owns 112 
department stores, including 
the top people’s shop, Harrods. 
Other famous names also figure 
in the Fraser empire: such as 
Army and Navy, Barkers, 
Cbiesmans. D. H. Evans, and 
Dickens and Jones. It owns 
eight specialist shops snch as 
Astra! Sports and Leisure, the 
sports goods retailers. Group 
pre-tax profits in the last 
financial year were £37.15m on 
turnover of £700m. 

Sir Hugh is the fourth Fraser 
to head the empire and took 
over from his father. Lord 
Fraser of Allander. He had 
been brought into the company 
at the age of 16, and worked his 
way through the business before 
becoming chairman on his 
father’s death in 1966. 

He renounced his father's 
peerage claiming at the time 
that “ he should be remembered 
as the one and only Lord 
Fraser.” Tt was after all Sir 
Hugh's father who brought 
Harrods into the Fraser 
empire. 

Sir Hugh could have easily 
been regarded as the ordinary 
son of a famous father and 
certainly an unsettled private 
life did not help. Two broken 
marriages, and an enthusiasm 
for gambling kept his personal 
life in the headlines. So did 
discussion of his personal share 
dealings in Scottish and 
Universal Investments, a one 
time family holding company 
which was taken over by 
Lonrho. 

He has been responsible for 
changing the image of Harrods, 
away from being the sole pre- 
serve uf dowagers and matrons 
with blue rinsed hair. He per- 
sonally introduced the “Way- 
in ” boutique at Harrods In 
1967 identifying the important 
youth market which was becom- 
ing increasingly fashion con- 
scious. 

Sir Hugh is obviously moti- 
vated to protect and develop 
the group because he still re- 
gards it as a famtiy business. 
Although an essentially lonely 
man, he attracts a strong per- 
sonal loyalty from his board, 
staff, and shareholders, some- 
thing which surprised Lonrhn 
this week when it only raised 
the support of independent 
shareholders representing 4m 
out of the total I5lm shares to 
its cause. 


Inflation will dominate summit When the natives 


BY REGINALD DALE 


“I WON a medal for some of 
p.-.y cattle on Monday at the 
Highland Show. I thought •? was 
* ~ood omen for ihe week,” 
mused Sir Hugh Fraser on his 
notable victory over Tiny 
Rowland of Lonrho. 

On a wet blustery Thursday 
.it the Merchants House. 
Glasgow. Sir Hugh. 40-year-old 
‘.•hainnan of House of Fraser, 
trounced the atiempis of 
Lonrho to gain more influence 
ever his company's affairs. The 
victory may be only temporary 
anti clearly Sir Hugh does not 
regard the fight as yet over. 
“It is a bit like a boxing 
match. This is the end of round 


INFLATION, energy and rela- 
tions with developing countries 
are expected to dominate the 
two-day world economic summit 
that opens in Venice on Sunday. 

But the leaders of the seven 
largest Western industrial 
democracies are likely to pay 
much more attention to inter- 
national political developments 
than at past such meetings 
largely because of the Soviet 
invasion of Afghanistan. 

On the economic front, no 
major initiatives are forecast by 
those involved in preparation 
of the summit, which will be 
attended by leaders of tbe U.S., 
Canada. Japan. West Germany, 
France. Britain and Italy. 

Mrs. Thatcher will call for a 
concerted international on- 
slaught on inflation. 


The summit is likely to ask 
the oil-producing countries to 
find ways to ensure that more of 
their oil surpluses go to help 
the Third World, either through 
recycling schemes or direct aid. 


Proposals are likely to be 
raised for a dialogue between 
the oil producers, industrialised 
oil consumers and developing 
countries. This is . much 
favoured by Chancellor Helmut 
Schmidt of West Germany, 
although Britain remains to be 
convinced that the time is ripe 
for such a move. 

A French plan for world 
monetary reform, promised for 
Venice, has shown no signs of 
materialising so far. If Presi- 
dent Giscard dTSstaing produces 
proposals, the other leaders are 
unlikely to be sufficiently pre- 


pared to give an immediate 
reaction. 

Politically, the seven will 
want to show a united front at 
their first meeting since the in- 
vasion of Afghanistan and the 
American hostage crisis in Iran. 
Preoccupation over Afghanistan 
is likely to set the tone for 
wider discussion of East-West 
relations. 

Herr Schmidt will have a 
chance to convince President 
Carter that he will not be divid- 
ing the West with a new arms 
control proposal when be visits 
Moscow for talks with President 
Brezhnev in 10 days. President 
Carter has expressed concern 
that Bonn may undermine 
NATO's decision to modernise 
nuclear weapons in Europe by 
proposing a three-year freeze 
on new long-range missiles on 


Dan-Air lowers fares 
to woo rail passengers 


BY LYNTON McLATN 


NEW CHEAP domestic air 
fares intended to win business 
from British Rail high-speed 
Inter-City services are to be 
introduced by Dan-Air next 
month. This follows a success- 
ful experiment on “late-saver" 
flights between London and 
Newcastle. 

Late-saver fares guarantee a 
seat, unlike stand-by fares. 
Bookings must be made- after 
one o’clock for any flight 
departing up to one o’clock the 
following day. 

•The scheme gives a £22 
to Newcastle comparable with 
British Rail's second class 
single fare of £21.50. There will 
be similar low rates on six 
other domestic routes. 

Five start from Newcastle — 
to Birmingham. Cardiff, 
Belfast. Bournemouth and Man- 
chester. The airline proposes 
to seek Civil Aviation Authority 
permission for a £28 single fare 
between London and Aberdeen. 

Dan-Air said the scheme was 
aimed at the British Rail 
market, where most tickets are 
bought for instant travel. 

British Rail fares have 
increased steadily in the past 


FARE CHALLENGE TO BR 


Newcastle to: 
London 


Birmingham 

Cardiff 

Belfast 


Bournemouth 


Manchester 



BR 

Dan-Air 

single 

British Airways 

single 

“Late saver" 

single standby. 

1st 

2nd 

fare 

weekend only 

£30 £0 

£21.50 

£22 

£2730 

£21.90 

£14.20 

m cL meal 
£20 

no service 

£3640 

£2030 

£22 

no service 


£1732 

£22 

£27.00 

£37 M 

via Stranraer 
£24.60 

£25 

no service 

£1460 

direct 
£29.40 
via London 
£930 

£18 

£22.50 


two years. On some routes 
where it has an almost captive 
market — such as the medium- 
distance Inter-City routes — 
fares have risen substantially 
faster than inflation. 

British Rail said last night it 
was not worried about the Han- 
Air scheme. “ We are not afraid 
of competition." It pointed to 
travel between airport and city 
centre, the time and cost of 
which had to be added to an 


airline's rates and performance. 

British Rail already faces 
competition from British Air- 
ways. British Caledonian Air- 
ways and Dan-Air on . the 
London to Newcastle route. The 
single British Airways and Dan- 
Air fare is cheaper than the 
first-class angle rail ticket 

The battle for passengers is 
expected to intensify with the 
prosject of a rail fare increase 
in the autumn. 


BP tanker orders give Harland 
and Wolff £50m reprieve 


BY OUR BELFAST CORRESPONDENT 


BRITISH PETROLEUM has 
ordered two oil tankers worth 
mare than £50m from Harland 
and Wolff, the Belfast shipyard 
awaiting the outcome of a 
Government financing review. 

The ships, each of 109,000 
deadweight tonnes, are tbe same 
as two tankers currently under 
construction for BP; one at 
Scott Lithgow, on the Clyde and 
the other at Swan Hunter on 
Tyneside, both British Ship- 
builders’ yards. 

BP is asking the Belfast ship- 
yard for deliveries by late 1982 
and mid-1983, a tight schedule 
which Sir Brian Morton, 
Harland and Wolff's chairman, 
said he was confident the com- 
pany could meet. 

Harland and Wolff has three 


British Rail ferries and two 
liquid gas carriers on its order 
book, but was due to run out 
of work next year. 

The BP order will give much 
needed employment to em- 
ployees in steel trades within 
the shipyard whose jobs were 
threatened, but the Govern- 
ment yesterday warned that it 
would provide only a breathing 
space. 

Mr. Giles Shaw, Parliamen- 
tary Under Secretary respons- 
ible for Northern Ireland 
industry, said: “This does not 
by itself guarantee the future 
of the shipyard. 

"It is vital that everyone in 
Harland and Wolff recognises 
there is no secure future until 
competitive productivity levels 


are restored." 

The Government statement 
about funding for the shipyard 
is expected within two weeks. 
Some further redundancies 
among the 7,000 labour fojEe 
may still be necessary. 

The tanker orders will mean 
a return to building larger ves- 
sels at JTarlan d and Wolff. The 
company's facilities are geared 
to large oil carriers, and it 
found it difficult to switch to 
smaller vessels such as 8,000 
gross tonne ferries for British 

Rail. 

This was one of the reasons 
behind the delay in the con- 
struction of these ships. Fast 
delivery of the BP tankers will 
be vital to the yard’s reputation 
and future order prospects. 


Selection Trust shares soar 


BY CHRISTINE MOIR 


THE MARKET value of Selec- 
tion Trust, the minin g finance 
house which has received a bid 
approach from British Petro- 
leum, continued to soar yester- 
day to £373m or £11.75p a 
share. 

This represents a 67 per cent 
increase since talks were an- 
nounced early on Thursday. 

The market was not caught 
entirely flat footed by BP’S sur- 
prise move, however. On Wed- 
nesday the shares rose by 22p 
to 704p on the day having been 


as high as 712p. Expectations 
of a bid, though described as 
“ vague rumours ” in Thursday's 
Financial Times, were keeping 
the market active. 

Yesterday, the Stock Ex- 
change said it was beginning a 
preliminary inquiry into the 
shares’ movement ahead of the 
announcement, following a 
routine monitoring exercise. 

BP approached Selection 
Trust, which has widespread 
international min eral mining 
interests, on Tuesday. The 


approach was announced just 
before the market opened on 
Thursday and a board meeting 
of Selection,, later that day, 
authorised formal discussions. 


These will continue for some 
days with both parties making 
close appraisals of the group’s 
true asset Talue. In the last 
balance sheet these were put at 
£113m but a further £13 6m could 
have been added to that by 
assessing the market value of j 
the group’s investments— such as j 
its 7 per cent stake in Amax. 


Weather 


Continued from Page 1 


both sides. 

In private talks with Presi- 
dent Carter this everting, Herr 
Schmidt wilt doubtless explain 
that his position is consistent 
with the NATO decision. 

Mrs. Thatcher will be having 
private fa!ks with President 
Carter, but she has not as yet 
scheduled bilateral meetings 
with the other participants. 

UJS. -European positions also 
differ on the Middle East peace 
negotiations, after the state- 
ment calling for a greater role 
for the Palestine Liberation 
Organisation at last week’s EEC 
Venice summit. This means the 
seven will probably refer only 
briefly to the Middle East in 
their final communique. 

The Japanese delegation will 
be led by Mr. Saoura Okitoj the 
Foreign Minister. 


By David Dodweil in Hong Kong 


HONGKONG’S LARGEST 
property company; Hongkong 
Land, yesterday announced, 
plans to boost its stake in tbe 
the Hongkong and Kowloon 
Wharf and Godown Company 
from 20 per cent to 49 per 
cent, at a cost of about 
§HK33bn (£2 85m). 

The offer brings to a head 
a struggle for control of the 
Wharf company between Hong- 
kong Land, which is linked to 
the Jardine Hatheson group, 
the shipping magnate. Sir 
Yne-kong Pao, whose World 
Wide group is enrrentiy the 
largest shareholder in Wharf, 
with about 30 per cent. 

Hongkong Land's offer, 
involving two ordinary shares 
I n H ongkong Land plus 
SHK75.60 in new 10 per cent 
loan stock for every Wharf 
share, va lues the shares at 
about SHK 100 — about 
$HK23 above their market 
price when trading was sus- 
pended early yesterday. 

Hong Hong Land already 
owns 23m Wharf shares, 
per cent of a total of 109.5m 
on issue and 7.1m on out- 
stading bearer warrants. It 
must obtain another 33.7m 
shares to win a 49 per cent 
interest 

Mr. David Newbigging, who 
as well as being chairman of 
Wharf is chairman of Hong 
Kong Land and of Jardine 
Matheson (which has a 25 per 
cent stake in Hong Kong Land 
and an undisclosed holding in 
the Wharf), refused to com- 
ment on the Hong Kong Land 
plans. Wharf announced that 
the Board will meet on Mon- 
day. 

Sir Yne-Kong, said in Paris 
yesterday, that he had 
been told previously of the 
offer, and could not comment. 
He is expected to return 
promptly to Hong Kong and 
brokers in the Colony thought 
be might make a counter 
offer. 

Most of Hongkong Land’s 
interests are on Hong Kong 
Island, whereas Wharf has 
growing property interests 

It owns the massive Ocean 
Terminal eomplex, the 
Harbour City development 
(not yet complete), three 
hotels and cargo handling ■ 
facilities. 

Hongkong Land has revised 
profit forecasts for the cur- 
rent year downwards by 
HK82Sm to HKS423m. Some 
analysts predict a bigger fall 
— up to HK$60m this year, 
and, with the deal, by perhaps 
as much as HK$160m in a fi Jl 
finan cia l year. 

Earnings per share eould 
be diluted by as much as 40 
percent Interest repayments 
on the loan stock could be 
HKSIOOxn for the remainder 
of the year. 
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UK TODAY 

.COOL with showers and bright 
intervals. 

All of UK 

Showers. Sunny intervals. 
Max. 17C (14F). 

- Outlook: little change. 


WORLDWIDE 


Ajaccio S 
Amsdm. R 
Athens F 
Bahrain S 
Bare In a. C 
Ballast F 
BcPird. F 
Berlin C 
Biarritz C 
Bmghm. R 
Blackp'l C 
Bard*. F 
Baulin. S 
Bristol C 
Brussels S 


14 57! 

13 55 
17 63 

14 57 
14 57 
■10 61 


Locema C 
London F 
Luxmbg. C 
Luxor S 
Madrid S 
Majorca F 
Malaga S 
Malta S 
Me h sir. C 
Melbne. 5 
Milan F 
Moscow S 
Munich C 
Naples S 
Nwcstl. C 


Budpst. 
B. Aims 
Cairo 
Cardiff 
Capa T. 
Chicago 
Cologne 
Cpnhgn. 
Corfu 
Dublin 
Dbrvnfc. 
Ednbgh. 
Frankft 
Funchal 
Geneva 
Gibrltr. 
Glasgow 
G’rnsey 

Helsinki 

H. Kong 
Innsbr'k 
Invmas. 

I. o. Man 
Istanbul 
Jersey 
Jo'burg 
L Pima. 
Lisbon 


73 N. York C 


48 Nice F 
96 Nicosia F 
57 Oporto S 
61 Oslo F 
68 Paris C 
61 Perth R 
61 Prague C 
8* Reykjvfc. C 
65 Rhodes 5 
76 Rio J'o C 
55 Rome S 
57 Salzb’ig -R 
68 Singapr. S 
01 Stckfim. C 
81 Strasbg. C 
52 Sydney S 
55 Tehran S 
6G Tel Aviv S 
81 Tenerife F 
59 Tokyo ft 
59 Toronto C 
55 Valencia F 
73 Vonlce F 
67 Vienne C 
54 Warsaw F 
73 Zurich C 
72 


Two new tap stocks 


G— Cloudy, F— Fair. Fg — Fog. R — Rain. 
S — Sunny. SI — Slant. Sn— Snow. 


shows a desire net to disturb 
current interest rate relation- 
ships, known as the yield 
cqrve. Tenders for both stocks 
have to be submitted by next 
Wednesday morning. 

The smaller issue consists 
of £600m of 124 per 
cent Exchequer 1985, of 
which £40 per eent 
is due next Wednesday, 
with the balance on August L 
Hie minimum tender price 
will be £98-25 per cent, where 
the flat yidd is 12.47 per 
cent and gross redemption 
yield is 12.72 per cent 

The larger issue consists of 
£lbn of 13 per cent Treasury 
2000, of which £30 per cent 
is due with tenders, with £45 


per cent on August S and the 
balanee on August 29. 

The minimum tender price 
will be £96 per cent, where 
the flat yield is 13.54 per cent 
and the gross redemption 
yield is 13.59 per cent. 

There has been some con- 
troversy about the continued 
issuing of high-yielding stocks 
with maturity dates until the 
end of the century and be- 
yond. It is argued that this 
is incompatable with the Gov- 
ernment’s commitment to re- 
duce inflation. 

If the rate of price rises 
falls substantially, there will 
be a large real burden of debt 
interest to be. paid by tax- 
payers. 


are restless 


Hongkong 
Land in 
£285m 
share bid 


Foreigners like tap issues — it 
can seem easier to buy directly 
from the Government than 
to trade in an un famili ar 
secondary market — and the gilt- 
edged market r e spo nded 
cheerfully to yesterday's 
expected news of two new 
stacks. At present the 
behaviour of the gilt-edged 
market is determined mainly 
by foreigners and domestic 
investors trying to second-guess 
what tbe foreigners are going 
to do. In the circumstances, 
dealers shudder to think about 
the consequences if tbe over- 
seas buyers were to. turn 
suddenly into sellers; but tbe 
fact is that the FT Government 
Securities Index rose yesterday 
to touch a new peak for .1980 
at 70.53. 


Index rese ts to 47L8 


in. 

Government 
70 - Securities 
Index / 


Why are overseas investors 
putting so much money into the 
sterling markets? Fart of the. 
answer is that the amounts 
involved, though measured in 
billions of pounds, are not all . 
that big compared with' tbe 
OFEC surpluses now washing 
around the ' international 
financial system. -And tbe 
amount going into gilt-edged 
represents little more than tbe 
fun money of international 
bond portfolio managers who 
see sterling bonds as currently 
one of the hat sectors. 

Sterling still retains a 
petrocurrency appeal And 
sterling bond rates appear, to 
the foreigner, to be out of line 
with rates obtaining elsewhere. 
If tiie Government's monetary 
strategy holds, interest rates 
simply have to tumble a long 
way. 

mm r t CMHS 13 — ii v 

But what looks clear enough 
from Zurich or New York 
becomes fuzzier the closer you 
get to the shores of Britain. As 
for the natives, the Bank of 
England this week was warning . 
is its quarterly Bulletin of the 
alarming pattern of wage rises. 
The way things are developing, 
wages are simply not adjusting 
to the monetary targets. Thurs- 
day's money supply figures for 
May indicated that the pres- 
sures are showing in various 
ways — very high public vend’ 
ing, for instance, and an over- 
shoot in sterling MS. 

The frustrating aspect is that 
there Is no obvious indication 
that these conflicts are going to 
be resolved one way or the 
other for some time yet In 
producing two more taps — 
ta kin g the total • nominal 
amount issued this calendar 
year to more than £7bn — the 
authorities are plugging on 
with the same old policies. The 
long stock, £Ibn of 13 per cent 
Treasury 2000, which runs in 
£30 paid form ■ right through 
until early August, could be 
reasonably heavily bought by 


bulls looking some way ahead;, 
but the fully paid short (tech- 
nically just a medium), a 
further £600m of 12^ per-cent 
Exchequer 1985, does not 
appear to be pitched at a Very 
attractive point of the .yield 
curve. ■ 


Harrisons 

Harrisons, and CrosfieM wants 
to get bigger inchemicals and is 
asking its shareholders far about 
£50m to help it on tbe way. -The 
group is hardly s tretched in 
financial terms, since- its latest 1 
balance sheet contains £42m of 
cash . compared with ' total 
borrowings of JE72m and its 
shareholders' funds of.. £152m 
rise to about £262m after incor- 
porating up-to-date asset valua- 
tions. However, most of the 
cash is fa Harrisons: Malaysian 
Estates, where there is a 20 per 
cent minority interest A slice 
of new equity will, undoubtedly 
be a big help to a management 
which seams bent on further 
moves away from the original- 
plantation interests. 

Whether these investment will 
actually benefit shareholders as . 
another matter. - ' Harrisons gives 
no indication of the current 


■ '• abd wfeeh you add- fa the value 
. of the group’S timber V. anti 

- trading Interests it Is tflesr that 

- thestockmarket does aofattri- 
: bate too m u ch to the invest- 

ment'ln chemicals By early 
/next' year; Harrisons will have 
'spent some £5Xm ~bh this side 
of its . business fa : the space of 
. - four years. .. . V - , . - - . • 

. Tbe- future ownership of 
HME is an open question, far 
. .'the group -stiH'has to reach 
'agreement = with^ the. -local 
: .authorities for “Bumipuira “ 
i participation, in the: company. 

*. Harrisons says thht tiki* develop- 
. merit of chemical activities has 
nothing to do with the fact that 
its stake in', plantations: -seeing 
Ekely to be reduced. All the 
tew, it is tempting to compare 
yesterday's issue with- BFs 
. approach to Selection Tfast, 
anncomced on -Tfairsd^r.. 

; In both cases, omupmries' are 
exploiting the wealth of: one 
very profitable— but probably 
. dunfajahing-riasset to boxid up v 
their interests ■ in other areas. 
The question is wfcettrer man- 
agement should be prompting 

- the shareholders’ 1 ' Investment 
* rofe fa this way 


return on capital employed in 
the dreznica! business; or of the 


the chemical business, or of tbe 
rate of profits which it reg ar ds 
as being achievable fa", toe. 
future. Nor are there any cor* 
rent cost figures for the. enter-, 
prise as a whole. 

The one certainty ik that 
plantations are a lot more 
profitable than chemicals fa 
terms of their return on sales . 
(40 per cent against 7 per cent) : 
and . that the plantation side ‘ 
makes an attractive return on 
its recently revalued estates. 
Harrisons’ current stock market 
valuation is £S50 hl Its hold- 
ings in HBCEr -and its quoted 
associate interests : are' worth 
roughly tiiree-qiiarters of this 
figure at recent market values. 


Yesterday’s - figures from 
Wedgwood provide a depressing 
-- <sntafa-zaiser - to ; toe- group’s^ 
250th anniversary celebrations. 
Operating margins have fallen 
a full three points and, at 8.4 
- per cent, are at their lowest ebb 
for -decades. ' The profits slide ' 
accelerated . . in . the . final 
quarter, principally because of 
a £640,000 exceptional loss at 
Galway Crystal, and there are 
few signs of recovery. 

Wedgwood has held on to 
. volume by paring: margins and, 
despite .. the . strong pound, 
boosted- export sales’ by" a: 
quarter io almost £60m last 
; year. The danger now is that, 

. with ; tbe recession biting in the 
UiL and Enrbpe,-. sales . will 
themselves come ; under strong 
pressure. The more expensive 
product lines are fasulated to : 
an 'ertest.fay the prestige of the. ; 
Wedgwood name', and will 
benefit- from . sales - of their, 
anniversary goods, but cheaper 
tableware could be bit hard.; 
The group is priming costs and 
deferring . capital expenditure. 1 
tt can also expect some aHevia- : 
tion of its two main problems--- - 
high interest rates, and a strong 
pound. 

.- .-Yet the market is> rightly i- 
^takfag a cautious view. ' The 
shares, down ip at 63p yester- L 
day, offer a yield of 10 per cent 
Wedgwoodis well placed to take 
advantage, of. an eventual 
improvement in. trading condi- 
tions, but the p/e of 5.5 on 
reported earnings looks more to 
the near term: ' - -v. 


Fidelity- 
the investment 
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